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THE CHASE 


NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, September 29 


RESOURCES 


CaAsH AND DUE FROM BANKS 


U. S. GovERNMENT OBLIGATIONS, DIRECT AND FULLY 
GUARANTEED 


STATE AND MUNICIPAL SECURITIES MATURING WITHIN TWO YEARS 
OTHER STATE AND MuniciPAL SECURITIES 
OTHER SECURITIES MATURING WITHIN TWO YEARS 
FEDERAL RESERVE BANK Srock 

OTHER BonDs AND SECURITIES . eo ee. ae 
Loans, Discounts AND BANKERS’ ACCEPTANCES . 
BankinG Houses 

OrHER REAL EstTaTE 

MortTGAGES a ee ne ae 

CusToMeErs’ ACCEPTANCE LIABILITY 

OTHER ASSETS. 


. 


, 1934 


$ 318,001 ,322.66 


491,818,627.70 
70,754,861.34 
43,703,826.69 
19,985,412.23 
8,160,000.00 
87 605,275.70 
638,363,160.75 
40,317,016.24 
1,562,857.34 
4,138,020.72 
42,160,075.05 
8 320,163.45 





$1,774,890,619.87 


LIABILITIES 


CapiraL—PREFERRED 
Capirat—Common 

SuRPLUS ; 

UnpIvipeD Prorits , 

RESERVE FOR CONTINGENCIES 
RESERVE FOR TAXES, INTEREST, ETC. . 
Deposits Se er ss 
CERTIFIED AND CASHIER’S CHECKS . 
ACCEPTANCES QUTSTANDING . 

ITEMs IN TRANSIT WITH BRANCHES. [ - * & 5 
LiaBILiry As ENDoRSER ON ACCEPTANCES AND ForEIGN BILLS 
OTHER LIABILITIES 


.$ 








50,000,000.00 
100,270,000.00 
50,000,000.00 
15,803,371.39 
17,221 803.79 
1,018,067.13 
1,466,322,190.61 
22,640,290.97 
44,936 ,315.20 
1,364,271.44 
554,153.57 
4,760,155.77 


$ 1,774,890,619.87 











This statement does not include the statement of The Chase Bank 
with branches in Paris and the Far East or of any organization 
other than The Chase National Bank of the City of New York. 























HE President in his radio address on Sunday 
evening furnished no evidence of any major 
alteration in the general direction of his thought, 
or any intention of changing the broad course of his 
policies. Nor have day-to-day developments in 
Washington given any evidence of the “turn to the 
right” about which much was heard among the more 
optimistic last week. 

No one is apt to attach great weight to the Presi- 
dent’s statement that he is depending upon the force 
of individual initiative to aid him in his programs, 
the less so, perhaps, by reason of the more or less 
plain implications of his insistence upon the “right” 
of the Administration to have such support. Re- 
marks such as this, and the sentence about the co- 


The Financial Situation 


address at Green Bay last summer and by sundry 
other utterances and acts of the Administration at 
various times within the past year or so, but hardly 
more than that can be said for official statements and 
acts during the past week. 


Belated Recognition 


Yet it is evident, or so it seems to us, that the force 
of circumstances and the protests of numerous busi- 
ness leaders during recent weeks have at length 
caused the President to take serious cognizance of a 
number of problems which he has in the past appeared 
to wave aside with something closely akin to noncha- 
lance. For the time being, at least, he seems to 
have abandoned the idea of combating uneasiness 





operation of the British 
banks in the refunding 
operations of the English 
Government, seem to show 
the President in a some- 
what captious if not threat- 
ening mood. Needless to 
say, neither utterance was 
in the least justified. It is 
difficult to understand why 
they were made at all, if 
not to suggest unpleasant 
consequences unless more 
of what the President evi- 
dently views as co-opera- 
tion on the part of business 
men is forthcoming in the 
future. 


Unconvincing Assurances 


The reduction in the 
dividend and interest rates 
on preferred stock and so- 
called capital obligations 
of the banks held by the 
Reconstruction Finance 
Corporation, announced 
with a flourish of drums 
and trumpets on Monday, 
while doubtless more than 
welcome to a good many 
banks which are finding it 
difficult to operate in the 


highly artificial credit situation created by the 




















Lessons from California and Elsewhere 


A world accustomed to the flight of capital 
from country to country in search of reason- 
able safety is now being furnished a rather 
dramatic illustration of capital fleeing from 
one part of the country to another. 

Prices of California securities of various 
sorts have of late made it plain that investors 
heretofore willing to entrust their funds in 
California enterprises are, in view of the 
trend of politics in that State, hastily seek- 
ing refuge elsewhere. 

As large as have been the capital migrations 
of recent years, they would doubtless have 
been larger and more spectacular if it had not 
been for the fact that almost nowhere on the 
earth is there a place left where funds can be 
employed in reasonable safety. 

One very important result of this state of 
affairs is a very large withdrawal of funds 
from active employment of any kind. Some- 
times it has taken the form of hoarding actual 
cash; at others, it has been represented by ut- 
terly inactive bank balances. 

At present, American citizens, great as their 
losses have been in recent years, unquestion- 
ably ho d enormous funds idle for the simple 
reason that it does not appear comparatively 
safe toinvestthem. This is a fact often over- 
looked by those New Deal apologists who in- 
sist that any very substantial reduction in 
the rate of Government expenditures could 
not fail to produce a collapse of the whole 
business structure. 

We venture the opinion that any convinc- 
ing evidence of intelligence and common sense 
in the management of our National affairs 
would result in so large an outflow of hoarded 
or idle funds that the inevitable period of 
transition from present artificial conditions 
to a more normal state of business would be 
much less severe than most of us suppose. 




















plans for hamstringing bank examiners. 


among business men by 
denying its existence, or, 
as was the case in Wiscon- 
sin last summer, by ridicul- 
ing sincere requests for re- 
assurance. Circumstances 
have likewise apparently 
placed a restraining hand 
upon some of the offices in 
Washington which a week 
or two ago were seemingly 
on the point of launching 
movements of grave conse- 
quence to the whole coun- 
try. Both the tone of the 
President’s address and the 
unmistakable hesitation 
that has developed lately 
in those offices in Wash- 
ington concerned with 
bank examination and su- 
pervision bear witness to 
these changes. 

There is no good reason 
to doubt apparently relia- 
able reports that the vigor- 
ous protests of honest and 
careful bankers, and for 
that matter of some indi- 
viduals in official life, have 
during the past week or 
two caused weak officials 
to defer if not to abandon 
It may or 


Government, is hardly to be taken as having any 
other significance of importance. The assurances 
of friendliness on the part of the Government, 
given by Mr. Jones of the Reconstruction Finance 
Corporation upon the occasion of the announce- 
ment of these interest rate reductions, as well 
as his assurances about the so-called Central Bank 
project, need substantial corroboration before they 
are likely to create much confidence in realistically 
minded business men. 

Vague promises of carrying hard-pressed railroads 
with public funds, whatever else may be thought of 
the idea, certainly do not suggest a wholesome respect 
for the budgetary requirements of the national 
Government. The nervous system of the business 
community has not been recently subjected to such 
harp shocks as those occasioned by the President’s 





may not be significant that the so-called Sound 
Money League (obviously misnamed), recently 
organized by a former member of the United States 
Senate tofurther central bank legislation, has seen fit 
to disavow any demand that the Government enter 
direct competition with privately-owned banks. At 
any rate, the position taken by this organization is 
less violently radical than most such organizations 
have assumed of late. The cautious way in which 
the President is proceeding with the National Re- 
covery Administration and with his plans for a so- 
called industrial truce likewise seems to be a rather 
impressive contrast to the cock-sure procedure he has 
followed on past occasions, when the more sober 
elements in the business community were not con- 
sulted at all and when their views were held as worth- 
less. Changes such as these may be altogether on 
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the surface, but their occurrence at all should never- 
theless be well noted. 


Financial 


Further Clarification Likely 

The events of the next week or two ought to go 
a long way toward making it clear whether or not 
the President is as yet ready to do more than mingle 
a few soothing words with his rebukes to the business 
community, although of course the approach ot the 
elections may be conducive to further temporizing, 
albeit at heavy cost to the nation. The President 
has already begun conversations with a number of 
leaders concerning his plans for an industrial truce 
in labor matters. So far as can be learned, he has 
not yet reached the stage where he and his advisers 
have become very concrete as to just what he intends 
to ask employers to do or to promise to do. One 
supposes, one certainly hopes, that there is little 
likelihood of hard-headed executives entering agree- 
ments, even of an informal character, to leave im- 
portant matters concerning the management of their 
own business to governmentally appointed boards. 
It seems to us to be equally out of the question for 
them to agree in advance to be bound in important 
questions by the decisions of semi-public agencies 
appointed to arbitrate issues in dispute, as long as 
there is no definite understanding as to what the 
attitude of the Administration is concerning funda- 
mental aspects of industrial relations. 

No more could business men be expected to con- 
sent to plans such as majority representation of labor 
in collective bargaining, or to waive their constitu- 
tional rights in matters of great importance concern- 
ing wages and hours, just at a time when it is far from 
clear that the President will not presently demand 
further shortening of hours of work, at the same time 
substantially raising hourly wages. Responsible 
executives must of necessity hesitate to commit 
themselves in advance on such questions when, as is 
true to-day, the President is apparently inclined to 
take serious counsel with sundry business men for- 
merly of large activities, but who now give most of 
their time to alleged reforms in which they them- 
selves showed little interest when they were directly 
responsible for operating results. All this means, 
of course, that if the President is to show prompt 
effects from his plans for a truce in the labor field 
he must get down quickly to brass tacks, display 
more willingness to be realistic than he has been in 
dealing with such matters in the past, and be more 
convincing to hard-headed business executives than 
has heretofore been his wont. It ought to be clear 
in the reasonably near future what, if anything, 
the Administration is prepared to do in these matters. 

Only Time Can Tell 

In other directions, doubtless, considerable time 
will elapse before the current situation will develop 
sufficiently to enable the business community to ap- 
praise the extent of the danger it must face during 
the next six months from additional blunders at 
Washington. This is without much question true 
of the so-called central bank issue. It is very diffi- 
cult at the moment to know with any assurance how 
strong the forces seeking to give the banking system 
of the country the final coup de grace really are. 
How strong they will be when Congress convenes 
in January will furthermore depend in considerable 
measure upon events in the interim. The Treasury 
situation will be an important, perhaps a deciding, 
factor. There is probably little ground for expect- 
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ing much resistance from the Administration if the 
Treasury is having serious difficulty in financing 
itself by mid-winter, as is certainly not particularly 
improbable. The vigor of the inflationist movement 
will doubtless depend a good deal upon the business 
situation and upon the results of the coming elec- 
tions. The influence of the saner elements in the 
community, particularly in financial circles, de- 
pends largely upon how vigorous and intelligent 
their general program of action is. Although from 
all appearances Washington has been impressed 
with the vigor of the opposition to the whole idea 
of further governmental interference with banking 
and credit, the issue is still a live one, and one that 
must not be neglected. 

Thus it is seen that while the loose talk that has 
been heard a good deal in some financial circles 
about a “turn to the right” by the Administration 
has died a natural death, it is a fact that some 
ground now exists for hope that it may be possible 
to check the precipitancy with which the Adminis- 
tration has apparently been preparing to launch 
further ill-considered legislative and other pro- 
grams, and perhaps to restrict their scope and harm- 
fulness. This of course is far from adequate. It 
is not nearly enough to prevent ultimate disaster, 
since an indefinite continuance of present policies 
can in the nature of the case hardly fail to end in 
that way. It is, however, encouraging as far as it 
goes, although even these possibilities may prove to 
be non-existent, depending upon many circumstances. 
Let it never be forgotten that there is little or noth- 
ing in the drift of the political currents, so far as 
they can be judged at this time, to exert great pres- 
sure upon a politically minded Administration to 
alter the direction of its policies. 


Easing Pressure on Bank Earnings 


E DUCTION by the Reconstruction Finance Cor- 
poration of the dividend and interest rates re- 
quired of the banks whose preferred stock and capi- 
tal obligations it holds seems to be a belated and 
only a partial recognition of the very uncomfortable 
earning position that has been imposed by the Gov- 
ernment itself. The insistence of the Government 
through the National Recovery Administration and 
otherwise that the banks avoid steps that would 
enable them to reduce the large item of payroll ex- 
pense, the arbitrary enlargement of bank reserves 
that the Administration has effected, and the un- 
fortunate methods employed by the Treasury in 
financing itself have combined to rob the banks of 
most of what opportunity they had left of earning 
anything from which to build up their depleted 
capital funds, or with which to pay returns of con- 
sequence to those who have provided the funds with 
which they operate. At the same time the Recon- 
struction Finance Corporation has been and ie still 
conducting a campaign for the purpose of inducing, 
not to say compelling, banks to sell preferred stock 
and capital obligations upon which they had to pay 
rates far out of proportion to any earnings they 
were likely to realize upon the funds thus provided. 
The reduction in the rates to be paid upon these 
securities held in the Reconstruction Finance Cor- 
poration portfolio is of course but slight recompense 
for the damage that has been thus inflicted. 
That such is indeed the fact of the situation may 
be easily seen from a cursory survey of the situation, 
even though exact figures of current bank earnings 
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are conspicuous by their absence. It is true, of 
course, that during the past week the larger banks 
of New York City and a number of other cities have 
published statements of condition from which it is 
possible to learn within a certain degree of accuracy 
what the course of earnings has been during the 
third quarter of the year. The authorities, appar- 
ently as a part of their campaign to encourage lax 
‘lending policies, have refrained from issuing the 
usual calls for condition statements at this time, but 
nevertheless these statements have appeared in these 
instances. However, even here nothing more than a 
rough guess can be made by those fairly familiar 
with the affairs of the institutions in question as 
to what the underlying earning results have been. 
Though perhaps not always popularly understood, 
the earnings figures derived from comparative study 
of bank balance sheets are often largely influenced 
by write-offs, the establishment of reserves, and by 
recoveries from assets previously written off or re- 
served against. What is desired most of all at 
present is knowledge of net earnings from current 
operations. This figure cannot be obtained from 
balance sheets as now published. 


Yields Are Low 


Although as a rule the larger banks of the country 
show net earnings on all accounts sufficient to pay 
the reduced current rates of dividends, usually with 
something to spare, this is a remarkably unsatis- 
factory showing considering the large volume of 
earning assets owned by all these institutions. As to 
the rank and file of the banks of the country, little 
or no direct information is available. But hardly 
more than a glance at current rates of interest and 
the current yields on bonds is sufficient to indicate 
in general what such earnings are, or rather are not. 
Yields on longer term Government bonds, of which 
the country banks have a great many, have declined 
ten per cent during the past year. The rates of in- 
come (computed at market prices) from other types 
of bonds largely owned by the banks of the country 
have declined ten to thirty per cent or more, depend- 
ing upon the type of bond, while rates charged 
customers on ordinary commercial loans have de- 
clined six to twenty per cent, depending upon the 
section of the country in which the loans are made. 
Meanwhile there has been no net expansion of earn- 
ing assets except those taking the form of Govern- 
ment obligations, and in the latter the enlargement 
has for the most part been in short term issues, the 
yield on which has in some cases actually dis- 
appeared. 

Some progress has been made, it is true, by the 
banks in reducing rates of interest paid by them 
upon time deposits, but reductions here made have 
not by far been sufficient to offset loss of income. 
Demand deposits as a rule no longer bear intere t 
under the terms of the Banking Act of 1933, but of 
course this has not been an unmixed gain for the 
banks from an earnings point of view since many of 
the smaller institutions of the country had been in 
the habit of obtaining interest upon demand deposits 
carried in the larger centers. It is very doubtful if 
that very important item of expense, salaries and 
wages, has been much reduced during the past year, 
thanks in considerable part to the attitude of the 
Government. Of course reductions in rates of yield 
have not become fully effective throughout the bank- 
ing system for the reason that a substantial portion 
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of investments, loans and discounts were made when 
rates were higher, but they are steadily becoming 
effective with the result that the banks are more and 
more subjected to the pressure to seek higher yields 
which has often been their undoing in the past. If 
the response of the Government to this situation is 
to be nothing more, as appears to be the case, than 
a reduction in the rate of interest charged banks for 
Government funds they are using in the form of 
capital, the fact is to be greatly deplored. 


‘“‘New Frontiers” 


F PRESS accounts of the book now appearing 
from the pen of the Secretary of Agriculture 
under the title “New Frontiers” are to be accepted 
as accurate, Mr. Wallace has again called the atten- 
tion of the public, and one hopes of the Administra- 
tion, to some truths that ought never to be for- 
gotten. He is quoted as saying that “it would seem 
the part of wisdom for us to exchange the goods we 
can produce more efficiently than anyone else in the 
world for goods that foreign peoples can produce 
more cheaply than we.” He then, again according 
to press accounts, attributes many of our current 
ills to our failure to recognize this simple and 
familiar fact, and to our efforts to avoid the conse- 
quences of ignoring it by financial and other opera- 
tions that have no basis in good business judgment. 
Whatever may be thought of other doctrines ex- 
pounded by Mr. Wallace—and with many of them 


- we find ourselves in sharp disagreement—here is 


one that ought to receive much more careful atten- 
tion than it has. It is precisely because neither we 
nor most other countries have been willing to heed 
any such idea or program based upon it that we are 
suffering many of the ills of the day. A beginning 
has been made in applying it in the case of Cuba. 
Other similar treaties with Latin American countries 
are said to be in prospect, but after all these matters 
are of the most importance in our relations with 
Europe. Partly by reason of our unwillingness to 
admit that we have any “inefficient industries” that 
we can afford to “readjust”—to use Secretary Wal- 
lace’s euphemism—and partly because of the na- 
tionalism of Europe, little progress appears to be 
anticipated in that direction. We wish we could 
find good reason to hope that Mr. Wallace and Mr. 
Hull, who is believed to hold similar views, were 
likely to prevail more fully in these issues. 


The Federal Reserve Bank Statement 


i ook! modest changes are recorded in the current 

condition statement of the 12 Federal Re- 
serve banks combined, and even these alterations 
are due mostly to such normal influences as month- 
end requirements for funds. The operations of the 
System have been affected for some time to a small 
degree by Treasury activities, and this state of 
affairs would be very satisfactory if there were any 
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assurance of its continuance. It appears unlikely, 
however, that the present position represents more 
than a temporary lull in the Administration tam- 
pering with the credit and currency system. There 
is, indeed, a distinct possibility that the aloofness 
of the Treasury, as reflected in the current state- 
ment, is due to uncertainty regarding central bank 
and other plans said to be under consideration in 
Washington. 

The chief change reflected in the statement now 
at hand is a recession of member bank deposits on 
reserve account to $3,894,632,000 on Oct. 3 from 
$3,969,517,000 on Sept. 26. With Treasury deposits 
on general account and other deposits not much 
changed, this occasioned a drop in total deposits to 
$4,233,428,000 from $4,309,689,000. Federal Re- 
serve notes in actual circulation advanced rather 
sharply to $3,175,674,000 from $3,134,973,000, but 
seasonal influences doubtless contributed not a little 
to this increase. The net circulation of Federal Re- 
serve bank notes continued to drop, an actual figure 
of $30,194,000 being recorded as of Oct. 3, against 
$30,479,000 on Sept. 26. The gold certificate hold- 
ings of the Reserve banks increased slightly to 
$4,958,544,000 from $4,958,007,000, but cash de- 
creased and the total reserves fell to $5,191,791,000 
on Oct. 3 from $5,216,956,000 on Sept. 26. The de- 
cline in reserves was compensated by the drop in 
deposit liabilities, the latter more than offsetting 
the increase in circulation, and the ratio of total 
reserves to deposit and Federal Reserve note lia- 
bilities combined was unchanged at 70.1%. Dis- 
counts of the System fell to the exceedingly small 
total of $15,257,000 from $20,314,000, and borrow- 
ings of member banks thus progressed further to- 
ward the vanishing point. Industrial advances were 


moderately higher at $2,467,000 on Oct. 3, as against 
$1,961,000 on Sept. 26. Bills bought in the open 
market did not vary perceptibly at $5,810,000, while 
holdings of United States Government securities 
likewise were materially unchanged, both in total 
and in character, at $2,431,165,000. 


Business Failures 


HE record of insolvencies in business lines has 
made a rather remarkable showing this year. 
A steady decline in the number and liabilities has 
appeared in every month. The report for September 
has touched the low point, not only for the year to 
date, but for any month since September 1920. The 
records of Dun & Bradstreet show 790 business de- 
faults in the United States for the month just 
closed, with $16,440,147 of liabilities. These figures 
compare with 929 failures in August, owing $18.- 
459,903, and 1,116 similar defaults in September of 
last year for $21,846,906. All of these totals are 
relatively low compared with the records that have 
appeared monthly in the past three or four years. 
Starting with March 1933, the downward trend in 
the failure figures was very marked. For the nine 
months of this year business failures number 9,208 
—against 16,734 for the same time in 1933, and 
25,007 in 1932. Insolvencies in 1932 reached the 
highest point on record. Liabilities reported for the 
year to date have amounted to $206,019,327, while 
for the same time last year the total was $419.- 
694,806, and in 1932, $757,632,773. In the first half 
of last year the record of failures was very high, and 
this mainly accounts for the high total shown for 
the nine months of 1933. In the third quarter of 
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that year the decline from the two preceding 
quarters was unusually large. 

The failure report for September this year by 
geographical divisions shows a number of important 
changes. Separated by Federal Reserve Districts, 
there were four Districts for which the number of 
insolvencies was only about one-half of those re- 
ported for September last year. These sections 
cover the Richmond, Cleveland, Minneapolis and 
Kansas City Districts. In some of the earlier months 
of this year, the reduction was just as great as these 
four Districts show; other Districts made a similar 
showing. 

For each of the twelve Federal Reserve Districts 
there was a decline in the number of business de- 
faults last month. The larger sections include New 
England, the New York, Chicago and San Francisco 
Districts. Business failures last month in these 
four Districts were in the aggregate 67.0% of the 
total of all similar defaults in the United States, 
while a year ago for the same month, the ratio was 
68.6%. At the same time, however, the number of 
failures in September for these four larger Districts 
was more than 30% below that for the same month 
in 1983. For the St. Louis District, the reduction 
was also quite marked, but for the other three sec- 
tions, covering the Philadelphia, Atlanta and Dallas 
Districts, the decline was slight. 

Relatively the best showing in the September re- 
port of failures was made by the trading class. This 
has been the case for the greater part of the year. 
For this leading division, there were 512 insolven- 
cies reported for the month just closed, with lia- 
bilities of $7,238,145. Failures in manufacturing 
lines last month numbered 214 for $7,467,011 of in- 
debtedness, while for the third division, including 
mainly agents and brokers, the number was 64, 
owing a total of $1,734,991. In the same month of 
last year there were 728 trading failures for $9,- 
368,531 of indebtedness ; 273 manufacturing defaults 
owing $7,645,807, and 115 of the third class for $4,- 
832,568 of liabilities. The larger failures last month 
were reduced in number to 45, with total indebted- 
ness of $7,651,871. The latter includes those de- 
faults where the liabilities in each instance amount 
to $100,000 or more. 


The New York Stock Market 


D EALINGS on the New York Stock Exchange 

were not materially affected this week by the 
inauguration of formal control by the United States 
Government’s Securities and Exchange Commission, 
as provided for in the National Securities Exchange 
Act. Registration of the Exchange occasioned no 
apparent difficulties, and with margin requirements 
destined to remain virtually unchanged, no marked 
alterations appeared as an immediate consequence 
of the assumption of control on Oct. 1. On the Curb 
Exchange, also, control was assumed smoothly. Dul- 
ness remained the outstanding characteristic of the 
market for securities, with the turnover exception- 
ally small on Tuesday and Wednesday. In other 
sessions the transactions in equities ranged between 
500,000 and 1,000,000 shares. Despite the slow trad- 
ing, arrangements were made Thursday for transfer 
of a seat at $85,000, or $9,000 higher than the last 
previous sale. Price trends were irregular, and the 
movements had no especial significance. There was 
a rather sharp and general decline on Monday, which 
was attributed largely to an unfavorable reaction 
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to President Roosevelt’s radio address of last Sun- 
day. In the trading on Tuesday, and again on 
Wednesday, small fractional gains predominated, 
but there were also numerous equally small reces- 
sions. Movements on Thursday likewise were small 
in most groups, and closings approximated previous 
figures in all groups with the exception of shares of 
concerns located in California, which were sold 
heavily on reports of liquidation on the Pacific 
Coast resulting from the possible victory at the 
elections of Upton Sinclair, the radical nominee of 
the Democratic party for the governorship in Cali- 
fornia. In the most active session of the week, 
yesterday, prices moved forward throughout the 
list, with gains of 1 to 3 points numerous. 

As in previous weeks, close attention was paid the 
trend of United States Government securities. 
These issues were dull in the first two sessions, but 
thereafter an upswing started which carried figures 
to substantially improved levels. This caused some 
relaxation of the pessimism prevalent in the finan- 
cial district. Highest rated corporate bonds were 
marked upward in line with the advance of Treasury 
issues, while speculative bonds closely followed the 
trend of equities. Commodity markets were lower 
in almost all sessions of the week, but the downward 
movements exercised only a modest influence on 
securities. Of more importance were some large 
fluctuations in foreign exchange rates, the pound 
sterling falling sharply early in the week, while 
German registered marks fell throughout. These 
incidents, coupled with numerous reports of mone- 
tary restlessness in the gold standard countries of 
Europe, caused perturbation. Indices of trade and 
production remained inconclusive and were con- 


sidered a bearish factor, since evidence of a seasonal 


upswing is lacking. Steel making operations were 
estimated for this week at 23.2% of capacity by 
the American Iron & Steel Institute, against 24.2% 
last week. Electric power production, as reported 
by the Edison Electric Institute, was 1,648,976,000 
kilowatt hours in the week to Sept. 29, against 
1,630,947,000 in the previous week. Carloadings of 
revenue freight for the week to Sept. 29 were 
644,647 cars, or 0.2% higher than in the preced- 
ing period, the American Railway Association 
indicated. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 973¢c. against 10334c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 74%c. as against 78%c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 4814c. as against 52c. the close 
on Friday of last week. The spot price for cotton 
here in New York closed yesterday at 12.15c. as 
against 12.55c. the close on Friday of last week. The 
spot price for rubber yesterday was 13.62c. as 
against 14.68c. the close on Friday of last week. 
Domestic copper closed yesterday at 9c., the same as 
on Friday of previous weeks. 

In London the price of bar silver yesterday was 
2254 pence per ounce as against 22 7/16 pence per 
ounce on Friday of last week, and spot silver in New 
York at 501c¢. as against 50c. on Friday of last week. 
In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.925¢ as 
against $4.97 the close on Friday of last week, while 
cable transfers on Paris closed yesterday at 6.64c. 
as against 6.6414c. on Friday of last week. 
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On the New York Stock Exchange 21 stocks 
reached new high levels for the year, while 38 stocks 
touched new low levels. On the New York Curb Ex- 
change eight stocks touched new high levels, while 
33 stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

Among dividend declarations for the week the 
American Smelting & Refining Co. on Oct. 2 declared 
a distribution of $4.25 a share on the 7% cumulative 
first preferred stock, payable Dec. 11934. This dis- 
bursement clears up accumulated dividends in the 
amount of $2.50 and includes the current quarterly 
payment of $1.75 a share. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 222,370 
shares; on Monday, 619,900 shares; on Tuesday, 
370,120 shares; on Wednesday, 410,105 shares; on 
Thursday, 608,200 shares, and on Friday, 872,150 
shares. On the New York Curb Exchange the sales 
last Saturday were 39,050 shares; on Monday, 99,680 
shares; on Tuesday, 89,725 shares; on Wednesday, 
92,720 shares; on Thursday, 114,740 shares, and on 
Friday, 98,890 shares. 

The stock market this week was again an exceed- 
ingly dull affair, with the price of equities at yester- 
day’s close in many instances slightly higher than 
on Friday a week ago. General Electric closed 
yesterday at 1814 against 1814 on Friday of last 
week ; Consolidated Gas of N. Y. at 29 against 293%, ; 
Columbia Gas & Electric at 914 against 914; Public 
Service of N. J. at 321% against 3244; J. I. Case 
Threshing Machine at 46 against 4814; Inter- 
national Harvester at 3114 against 30; Sears, Roe- 
buck & Co. at 4014 against 3934 ; Montgomery Ward 
& Co. at 2814 against 2654; Woolworth at 4834 
against 49; American Tel. & Tel. at 11114 against 
111, and American Can at 10014 against 9814. 

Allied Chemical & Dye closed yesterday at 12634 
against 126 on Friday of last week; E. I. du Pont 
de Nemours at 9114 against 9034; National Cash 
Register A at 141% against 13; International Nickel 
at 241% against 25; National Dairy Products at 1614 
against 1634; Texas Gulf Sulphur at 37% against 
3632; National Biscuit at 2834 against 2834 ; Conti- 
nental Can at 86 against 8334; Eastman Kodak at 
10014 against 9934; Standard Brands at 1914 
against 1954; Westinghouse Elec. & Mfg. at 3214 
against 3174; Columbian Carbon at 6734 against 
6714; Lorillard at 17% against 177%; United States 

Industrial Alcohol at 37 against 36; Canada Dry 
at 151% against 1514; Schenley Distillers at 255% 
against 2314, and National Distillers at 217% against 
1934. 

The steel stocks show both fractional gains and 
losses for the week. United States Steel closed 
yesterday at 335 against 333g on Friday of last 
week; Bethlehem Steel at 2814 against 2814; Re- 
public Steel at 1234 against 1314, and Youngstown 
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Financial 


In the motor 
group, Auburn Auto closed yesterday at 25°, 
against 2534 on Friday of last week ; General Motors 
at 30 against 293g; Chrysler at 35%g against 3514, 
and Hupp Motors at 214 against 214. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
2134 against 2154 on Friday of last week; B. F. 
Goodrich at 10 against 1014, and United States 
Rubber at 1614 against 16%. 

The railroad shares reflect moderate changes over 
the previous week. Pennsylvania RR. closed yester- 
day at 233, against 2314 on Friday of last week; 
Atchison Topeka & Santa Fe at 51% against 5014; 
New York Central at 22 against 2214; Union Pacific 
at 101 against 1017%,; Southern Pacific at 181, 
against 1834 ; Southern Railway at 17 against 1614, 
and Northern Pacific at 1954 against 1914. Among 
the oil stocks, Standard Oil of N. J. closed yesterday 
at 4254 against 431% on Friday of last week; Shel! 
Union Oil at 6%% against 6%4, and Atlantic Refining 
at 2314 against 247%. In the copper group, Ana- 
conda Copper closed yesterday at 11 against 1154 on 
Friday of last week ; Kennecott Copper at 18 against 
1834; American Smelting & Refining at 35 against 
3414, and Phelps Dodge at 1454 against 14°. 


European Stock Markets 


Medora conditions were reported through- 

out the current week on stock exchanges in 
the leading European financial centers. The British 
market was fairly steady in a series of quiet ses- 
sions, but at Paris and Berlin some rather wide de- 
clines were recorded. The steadiness at London 
appeared to be mainly a reflection of the promising 
account of British recovery furnished by Chancellor 
of the Exchequer Neville Chamberlain earl¥ in the 
week, the optimism thus engendered providing an 
offset to renewed fears of currency experiments in 
various Continental countries. Belgium is meeting 
budget difficulties, while a movement for managed 
currency expedients is gaining ground in Holland. 
The German situation is simply chaotic, from any 
sound economic viewpoint, and sharp declines in 
the so-called registered marks caused much appre- 
hension. The rather wild fluctuations of securities 
prices on the German Boerse probably reflect mount- 
ing apprehensions within the Reich itself. Poland 
has been unable to balance her budget, and the un 
willingness of that country to enter the gold bloc 
trade accord discussions at Geneva, recently, has 
occasioned fears of formal currency devaluation by 
the Warsaw Government. With international cur- 
rency fears so decidedly in the ascendant, investors 
naturally are thoroughly bewildered. 

The London Stock Exchange was subdued on Mon- 
day, with dealings in gilt-edged securities very small 
owing toa sharp break in sterling exchange. British 
funds showed few changes, but home railway issues 
improved on good traffic returns. In the industrial 
section movements were small and irregular, while 
most foreign securities were marked down. There 
was no improvement in trading on Tuesday, while 
uncertainty spread to almost all departments of the 
market. British funds were somewhat lower, and 
recessions also were recorded in home rail stocks 
and African gold mining issues. The leading indus- 
trial stocks showed losses, and international issues 
remained quite weak. The tone was better, Wed- 
nesday, owing to the favorable impression created 
by Mr. Chamberlain’s address of the previous even- 
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ing. British funds were firm at first, but eased in 


later dealings. Home rail stocks improved, and 
many industrial issues managed to show small gains 
at the end. Equities were firm in the international 
group, but foreign bonds declined. In another dull 
session on Thursday, small losses were recorded in 
British funds and home rail issues. There were some 
good features among industrial securities, but inter- 
national issues were very quiet and not much 
changed. The London market lacked a trend yester- 
day and dealings again were very dull. 

Trading on the Paris Bourse was started, Monday, 
in a very pessimistic atmosphere, with only a few 
securities exempt from the rather severe declines. 
Rentes were soft, and French bank, utility and in- 
dustrial stocks also lost ground. Gold mining issues 
listed at Paris improved, and a few foreign securi- 
ties likewise resisted the general trend. In Tues- 
day’s session the situation verged on a general 
collapse, all securities falling heavily. Rentes held 
somewhat better than other issues, but all French 
equities dropped sharply and in many cases new lows 
were reached. Foreign issues fell with others. <A 
buying movement began early Wednesday and con- 
tinued throughout that session, most of the losses 
of the previous day finally being regained. The low 
levels reached proved tempting, reports said, and 
some genuine investment buying developed. But 
foreign securities did not participate in the advance. 
The trend Thursday was irregular, with weakness 
apparent toward the close. Rentes were not much 
changed, but French bank and industrial stocks 
dipped, while international issues resumed their de- 
cline. The decline was continued at Paris yester- 
day, but gold mining issues moved against the trend. 

The Berlin Boerse was uncertain, Monday, many 
issues registering small advances while a few promi- 
nent stocks declined sharply. There was much 
nervousness regarding the international financial 
situation, and securities that might be affected by 
new developments were quite weak. In a quiet ses- 
sion on Tuesday, prices were marked lower in all 
departments. Recessions were mostly fractional, but 
in some instances they amounted to 2 and 3 points. 
The tone was cheerful Wednesday, and small ad- 
vances were recorded in a majority of issues, with 
a few stocks up more decidedly. Some favorable in- 
dustrial reports were made available and these aided 
the market materially. But a slump developed on 
Thursday, when rumors were circulated that the 
German Government plans to apply heavy taxes on 
speculative profits and limitations on cash dividends. 
All stocks were weak and in a number of instances 
the recessions amounted to 4 and 5 points. Funds 
realized from this liquidation were placed in bonds, 
to some degree, and the fixed-interest issues tended 
to advance. Conditions yesterday were unchanged, 
stocks again declining while bonds advanced. 


China Protests 


HINA has for some time been distressed by the 
rising price of silver occasioned by the Ameri- 

can silver policy and the Chinese Government finally 
lodged a protest late last week against the American 
program. This incident is highly interesting, and 


if the matter were not so serious it would be divert- 
ing, since the inflationists in this country who 
finally obtained the support of the Administration 
and the passage of the Silver Purchase Act of 1934 
used as one of their stock arguments the contention 
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that China would be benefited by any increase in 
silver quotations and that trade with the Far East 
would increase immensely in consequence. Such 
views, of course, never had support in informed 
circles and the falsity of the claims was soon estab- 
lished. It now appears that the effects of the silver 
purchase plan are so decidedly adverse in China as 
to occasion a formal protest from the Nanking Na- 
tionalist Government. The terms of the protest 
have not been disclosed, but they were sufficiently 
serious to make extensive consultations among the 
highest officials of the United States Government 
advisable. President Roosevelt conferred on the 
matter early this week with Secretary of State Cor- 
dell Hull, and Secretary of the Treasury Henry 
Morgenthau Jr. Some of the monetary “experts” 
whose advice the Administration accepted also were 
called into consultation. 

In reports from Washington and Shanghai it is 
indicated that the Chinese protest is based partly 
upon the fact that the American program consti- 
tutes a drain on Chinese silver. The extensive 
American purchases on the world market threaten 
to deprive China of her money, which is almost en- 
tirely silver, and this, in turn, tends to cause severe 
deflation in internal trade and industry. Addi- 
tional arguments were presented at Washington. 
Wednesday, by China’s Minister, Sao-Ke Alfred Sze. 
The suggestion appears to have been made that China 
exchange a large amount of silver directly for 
American gold, in order to avoid the market effects 
of the silver purchase program. H. H. Kung, the 
Chinese Minister of Finance, confirmed last Satur- 
day the reports that he had protested against the 
silver policy pursued here. The Chinese Government 
was considering steps to be taken to meet the situa- 
tion, he admitted, but added that an embargo on 
silver exports from China is not contemplated. In 
an interview, Wednesday, Mr. Kung stated also that 
China would not increase her export duty on silver. 
“While China may be compelled to take steps to 
protect herself from deflation of her currency, the 
Government will give serious consideration to all 
the potentialities of any step, recognizing that the 
rights and interests of other nations involved in our 
decixion are entitled to consideration,” he declared. 
In Chinese banking circles it was estimated that the 
United States has acquired approximately 5,000,000 
ounces of Chinese silver since purchases were started. 
A spokesman for the Chinese Finance Ministry 
pointed out Thursday that increases in silver prices 
“hit the Chinese Government directly in the pocket- 
book,” since customs revenues, which are computed 
on a gold basis, are automatically reduced thereby. 


British Recovery 

REASSURING survey of recent trends in 
British trade and industry was made by Chan- 

cellor of the Exchequer Neville Chamberlain, Tues- 
day, when the annual address of the Chancellor was 
delivered before a great gathering of London bankers 
and merchants at the Mansion House. The occasion 
was the dinner tendered. by the Lord Mayor of 
London to Britain’s leading business men. Im- 
portant indices of industrial production in the 
United Kingdom show a marked improvement over 
a year ago, and such gains apparently are continn- 
ing, the Chancellor stated. In the course of his ad- 
dress, Mr. Chamberlain made it clear that the Na- 
tional Government has no intention of departing 
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from the thoroughly orthodox principle of a bal- 
anced budget, or from other sound practices which, 
though sometimes considered ultra-cautious, had at 
any rate “delivered the goods.” Sir Kynaston Studd, 
Lord Mayor of London, expressed the hope in an 
introductory speech that the Chancellor would not 
permit over-spending by the British Government, so 
that money would have to be borrowed to cover the 
deficit and revenues raised eventually. On this as 
on other matters, Mr. Chamberlain’s address was 
thoroughly in keeping with the best British tradi- 
tions. 

Mr. Chamberlain pointed out that for many 
months the signs of improvement in Great Britain 
had been so striking that the voices of critics had 
been hushed almost to silence. “Perhaps the ex- 
planation may be found,” he said, “in the fact that 
the critics’ favorite instrument of chastisement, 
namely, a comparison between wretched conditions 
here and glowing prosperity elsewhere, has not been 
easy to discover. But I rather deprecate these com- 
parisons between one country and another, whether 
they are for or against us. Conditions are never the 
same and it may well be that what is right and proper 
for an old, highly developed country like ours is 
quite unsuitable for a newer community, whose 
people are less experienced and perhaps less patient 
than ours.” Sound principles in financial affairs 
would be continued, he remarked, “as they had en- 
hanced our reputation in the world and enabled us 
to take our first steps toward relief of our burdens.” 
The Chancellor alluded feelingly to some of the diffi- 
culties experienced in the control of British revenues 
and expenditures, but he found the position, as a 
whole, difinitely encouraging. 

“Tt is certainly satisfactory,’ he continued, “to 
observe that nearly all indices of production show 
a marked advance as compared with last year. Take 
the second quarter of the year. I find that in the 
case of textiles—not generally considered one of our 
most prosperous industries—the index for the year 
is 91 against 86 last year. For chemicals it is 109 
against 101; for engineering and shipbuilding it is 
119 against 97; for iron and steel 104 against 78; 
for non-ferrous metals 142 against 104. Railway 
receipts have advanced, not spectacularly but ap- 
preciably. Building plans approved during the first 
seven months of the year were of the value of £58,- 
500,000, against £49,000,000 last year and only £57,- 
(00,000 the year before. Lastly, I take the index of 
retail trade, which is less sensitive than the produc- 
tion index and always lags behind, and I find that 
in August it showed an advance of 5% over the same 
month of last year, indicating that the general im- 
provement in industry is now beginning to affect the 
purchasing power of the people. Taken as a whole, 

I think one may say that the picture presented by 
these figures is definitely encouraging.” 

British exports have increased only £20,000,000 in 
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the first eight months of this year over the figures 
for the same period last year, Mr. Chamberlain ad- 
mitted. But he suggested that the slowness of the 
increase may be due to the difficulties of interna- 
tional trade, which appear still to be increasing 
rather than diminishing. It is impossible for any 
one Government to reopen the channels of world 
trade, he added. “You may say, why not call an- 
other conference?” the Chancellor continued. “Well, 
I have an idea we are getting a little tired of con- 
ferences, which seem to require a specially favorable 
atmosphere if they are to flourish. For the present 
I think we would do better to confine ourselves to 
private discussions and conversations.” Last year 
he suggested the establishment of an international 
monetary standard in which the whole world might 
have confidence, Mr. Chamberlain reminded his 
hearers. “I am afraid we are not much nearer that 
objective than we were last year,” he said. “But on 
the other hand one may note that during these 
twelve months sterling on the whole has maintained 
a remarkable level of stability. Recently it has been 
showing a certain weakness which is seasonal, but it 
has probably been accentuated by financial and 
political events in other countries. I do not antici- 
pate it is more than a passing phase and I think it 
is desirable not to attach too much importance to 
the maintenance of sterling at a particular level.” 
The policy of the National Government will continue 
to be to maintain the independence of sterling, ac- 
cording to the Chancellor, and the exchange equaliza- 
tion account never has been and is not now being 
used to “fix exchange at a given point or maintain 
it even within fixed limits of values in the face of 
and in opposition to seasonal and other powerful 
influences.” The link with sterling established by 
some countries, some within and some without the 
Empire, has been maintained unimpaired and is be- 
coming a recognized feature of the international 
monetary system, Mr. Chamberlain pointed out. 


Financial 


German Trade and Exchange Controls 


ITHIN the German Reich there has been calm 
acceptance of the stringent foreign trade con- 

trol which was made effective Sept. 24, in the en- 
deavor to protect the Reichsbank’s reserves of gold 
and foreign exchange. New and elaborate regula- 
tions augmenting the control are announced almost 
daily in Berlin, according to a report of last Satur- 
day to the New York “Times,” but these have oc- 
casioned no difficulties in the domestic administra- 
tion of the system. In practice, exchange certifi- 
cates are granted readily to cover imports of raw 
materials that are to be re-exported as manufactures, 
but other imports are virtually prohibited. Chan- 
cellor Hitler referred to the German foreign ex- 
change problem in an address, last Sunday, before 
a vast assemblage at the town of Hameln. “A\- 
though foreign political difficulties were expected 
to upset our regime, they have only made it 
stronger,” he said. “The exchange difficulties are 
made the basis for new prophecies that we are about 
to fall. But they will never conquer us. At worst, 
they can only make us more independent.” It may 
be noted, however, that the complacency with which 
the situation is viewed at the moment in Germany 
finds no parallel elsewhere. The Foreign Policy 
Association of the United States, for instance, is- 
sued a report last Sunday in which it was pointed 
out that the German economic crisis is due in part to 
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large German imports of raw materials for rearma- 
ment purposes. 

The obstacles to foreign trade now occasioned by 
the German regulations are viewed with much per- 
turbation in other European countries, but even 
more vexing are the difficulties being encountered 
in the endeavor to obtain payment for merchandise 
previously exported to the Reich. Such German 
debts, including deposits by other central banks in 
the Reichsbank, are estimated in Berlin at 500,- 
000,000 marks. They include large sums due the 
Lancashire mills of England for yarn exports to 
German mills. Earnest efforts to arrange for pay- 
ment of such debts in sterling have been unavailing. 
In France, also, difficulties are anticipated, and 
Minister of Commerce Lucien Lamoureux found it 
advisable to issue a statement last Saturday warn- 
ing French exporters that the clearing agreement 
with Germany is not producing the results that were 
expected. Under the agreement, French exporters 
were assured that they would receive payment in 
francs for their shipments to Germany, but M. 
Lamoureux now reports that French exports to the 
Reich are running far in excess of imports, com- 
pletely reversing the normal trade trend and fore- 
shadowing exchange complications that will make 
franc payments uncertain. Dutch exporters have 
become incensed over their inability to collect claims 
totalling 100,000,000 guilders, covering payments 
due on exports to the Reich before the foreign trade 
control was made completely effective. The Nether- 
lands Government attempted to meet the situation, 
Tuesday, by announcing that arrears would be met 
to the extent of 10% from the clearing account estab- 
lished under a recent accord with the Reich. But 
this is not held satisfactory by many Dutch business 
interests, and in some quarters it is urged that the 
Netherlands Government should refrain from ratify- 
ing the clearing agreement until some understand- 
ing is reached on the payment of the arrears. 


France and Canada Conclude Pact 


— ‘discussions of several weeks between 

officials of the French and Canadian Govern- 
ments were concluded in Paris, last Saturday, with 
the signature of a new trade agreement that promises 
to increase exchanges between those countries 
markedly. Material concessions were made on both 
sides in the new accord, which is supplementary to 
a commercial treaty signed last year. The Canadian 
Prime Minister, R. B. Bennett, arrived in Paris a 
month ago for the negotiations, and at their conclu- 
sion he declared that Canadian exporters will obtain 
wide benefits from the agreement. A number of 
Canadian agricultural products, as well as some 
manufactures, will be placed on the French mini- 
mum tariff schedule, and the French quotas for such 
products will be enlarged materially. France also 
agreed to suspend the collection of surtaxes on 
Canadian products which were imposed because of 
the lowered international vaiue of the Canadian 
dollar. Canada agreed to reduce her import duties 
on French wines and spirits, cheese, dried mush- 
rooms, perfumes and cigarette paper. It is noted in 
Paris reports that Canada has the right, under the 
agreement, of withdrawing the concessions on 
French wines and spirits if, for any reason, France 
restricts the entry of Canadian wheat. When Prime 
Minister Bennett left Paris last Sunday, he de- 
scribed the agreement as a very reasonable arrange- 
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ment. “So far as she requires the products we pro- 
duce,” he added, “France has shown a desire to find 
a market in Canada for French products.” 


Belgian Finances 


IKE many other countries, Belgium is encounter- 
ing considerable difficulty in balancing her 
national budget, and the situation reached a point 
late last week where a Cabinet crisis was threatened 
for a time. In seeking means to reduce expendi- 
tures, which are placed at 1,000,000,000 to 1,500,- 
000,000 francs above estimated revenues, the Bel- 
gian Finance Ministry urged a reduction of 200,- 
000,000 francs in the appropriations for the military 
services. War Minister Albert Deveze promptly 
threatened to resign rather than accept any such 
reduction, a Brussels dispatch to the New York 
“Times” indicated. He was supported by three 
other Liberal members of the coalition regime, but 
the strife was adjusted when the Liberal Ministers 
finally agreed to accept a very modest reduction in 
the defense appropriations. After a Cabinet meet- 
ing last Saturday an official statement was issued to 
the effect that a balance in the budget must be 
achieved by mid-October. Among the measures said 
to be under consideration for this purpose is a 5% 
cut in the pay of all civil servants. Any such action 
would prove highly unpopular, not the less so be- 
cause the Government promised, when previous cuts 
were made, that no further pay reductions would 
be effected until living costs had declined. Various 
administrative reforms likewise are planned in the 
endeavor to bring the budget into balance. Belgian 
Socialists are dissatisfied with the present policies 
of the Government, it is said, and are demanding the 
formation of a three-party coalition, in which they 
could hold office with the Catholics and Liberals. 


Spanish Cabinet Crisis 


OLITICAL unrest has been increasing steadily 

in the new Spanish Republic during recent 
months, and it has now eventuated in a Cabinet 
crisis that may well prove indicative for the future 
of the republic. Premier Ricardo Samper and his 
minority Cabinet presented their resignations to 
President Niceto Alcala Zamora, Monday, after a 
brief but stormy debate in the Cortes on the ques- 
tion of the Government’s policy toward rebellious 
elements in Catalonia. Two members of the Cabinet 
walked out of the Chamber while the Premier was 
defending his actions, and the decision of the Cabinet 
to resign was announced within a few minutes. A 
period of intense excitement followed, largely be- 
cause the radical elements of the country let it be 
known that they would not countenance any tend- 
ency toward the establishment of an absolutist gov- 
ernment. In some political circles the suggestion 
was made that the new Cabinet should be a coalition 
of the Right, Center and Left groups in the Cortes, 
but after a day of consultations, President Alcala 
Zamora requested Alejandro Lerroux, chief of the 
Radical party, to form a new Government of Right 
and Center elements. The so-called Radical party 
in Spain is one of the Center parties. Senor Lerroux 
expected to form a Cabinet within 24 hours, but he 
encountered unexpected delays, and by Thursday 
there was general fear of a widespread strike in 
Spain against the formation of what Spanish Social- 
ists allege will be a Fascist Government. In this 


attitude the Socialists had the support of the Com- 
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munists and Syndicalists, who also form powerful 
groups. The Premier did not change his plans, how- 
ever, and he announced late on Thursday a new 
regime composed of members of his own party, and 
leaders of other factions of the Center and Right. 
The Cabinet will command a majority in the Cortes, 
and it is likely to adopt a more conservative stand 
than any of its predecessors. 


Balkan Diplomacy 


OREIGN relations of the Balkan countries 
always are highly complicated, since they re- 
flect not only the traditionally unstable internal 
situations but also the varying influences of the 
more powerful European States. In recent days 
there has been much diplomatic activity in the Bal- 
kans, with visits of some importance taking place. 
These make it apparent that some new alignments 
may well be in the making. King Alexander, head 
of the French-dominated Yugoslavian Government, 
paid an extended visit over the last week-end to the 
Bulgarian capital, where he and his leading Minis- 
ters conferred with King Boris and his aides on ques- 
tions affecting the two countries. Since Italian in- 
fluence is great in Bulgaria, this development was 
considered at least in part a reflection of the better 
understanding between France and Italy which de- 
veloped after the Austrian Nazi putsch. No far- 
reaching accords or alliances were effected between 
Yugoslavia and Bulgaria in the conferences, which 
ended late last Sunday, but agreements were made 
to facilitate communications and trade and to settle 
border disputes, a dispatch to the New York “Times” 
said. 

In contrast with the amicable spirit of such con- 
versations is the tension that has developed lately 
between Italy and Yugoslavia, owing in part to 
mutual press campaigns directed against each other. 
The campaigns reached the point where the press on 
either side began to list occasions where soldiers 
of the other nation fled before an enemy. The 
Italian Government lodged a strong protest at Bel- 
grade against the “virulent” campaign last month, 
but it has continued. In some European circles it 
is believed these incidents signify decreased French 
influence in Yugoslavia, but such views are difficult 
to reconcile with the friendly visit of the Yugo- 
slavian monarch to Sofia. Somewhat mystifying is 
a visit which Colonel Franz von Papen, the German 
Minister to Austria, paid to the Hungarian capital 
over the last week-end. Hungary has leaned de- 
cidedly toward Italy in recent years, and relations 
between Rome and Berlin are none too warm at the 
present time. On Monday, however, Premier Julius 
Goemboes, of Hungary, made an important political 
speech in which he expressed strong sympathy for 
Germany, and it is quite evident that his address 
reflected conversations with Colonel von Papen, but 
the nature of such talks was not disclosed. Buda- 
pest officials at first attempted to conceal the visit 
of the German diplomat, a dispatch to the New York 
“Times” states. It was noted that Premier Goem- 
boes is soon to visit Warsaw, and this circumstance 
makes the whole matter additionally interesting, 
since the German and Polish Governments have 
drawn closer together recently. 


Foreign Money Rates 
N LONDON open market discounts for short bills 


on Friday were 34@13-16%, as against 34% on 
Friday of last week, and 13-16@%%% for three 
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months’ bills, as against 34@13-16% on Friday of 
last week. Money on call in London yesterday was 
349. At Paris the open market rate was reduced 
on Oct. 3 from 214%% to 14%%, at Switzerland the 
rate remains at 114%. 
Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 


banks. Present rates at the leading centers are shown 
in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Rate (tn 
Effea 
Od. 5 


Pre- 
vious 
Rate 


Rate in 
Effect 
Od. 5 


Date Country 


Date 
Established Established 





°| BF 


Hungary...| 4% |Oct. 17 1932 
3% |Feb. 16 1934 

3 June 30 1932 

3 Dec, 

3.65 |July 

4% |Aug. 

6% |July 

6 Jan. 

3% 

5% 


June 27 1934 
Aug. 28 1934 
Jan. 3 1934 
Aug. 23 1932 
July 18 1933 


25 1933 
Sept. 21 1934 
Nov. 29 1933 
June 30 1932 
. 29 1932 

. 20 1933 

31 1934 

. 80 1932 

. 13 1933 

. 18 1933 


x FX 


RN 
BxxX 


Colombia - - 
Czechoslo- 

vakia.... 
Danzig... - 
Denmark . - 
England - . - 
Estonia -._- 
Finland... 
France - - . - 


x 


Jugoslavia . 
Lithuania - - 


Jan. 


x 


May 
Oct. 
Dec. 
Apr. 
Feb. 
Oct. 

\% |Dec. 
2 Jan. 


AX 


Portugal. ._ 
Rumania - . 
South Africa 
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Bank of England Statement 


HE statement of the Bank of England for the 
week ended Oct. 3 shows a further gain in 
bullion of £34,545, which brings the total to £192,- 
560,473, another new high. A year ago the total 
was £191,776,288. Circulation, however, rose £3,- 
788,000, more than offsetting the gain in gold, and 
so resulted in a decline of £3,574,000 in reserves. 
Public deposits fell off £24,155,000, while other 
deposits rose £25,365,208. Of the latter amount 
£25,000,559 was to bankers’ accounts and £364,649 
to other accounts. The proportion of reserve to 
liability dropped to 45.44% from 48.18% a week 
ago; last year the ratio was 47.46%. Loans on 
Government securities increased £50,000 and those 
on other securities £4,932,910. The latter consists 
of discounts and advances which rose £5,470,381 
and securities which decreased £537,471. The rate 
of discount did not change from 2%. Below are 


comparisons of the different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Oct. 7 
1931 


Oct. 4 
1933 


Oct. 3 
1934 


Oct. 5 
1932 


Oct. 8 
1930 





£ £ £ £ £ 

380,816,000|373,711,831/362,521,272|359,324,319/359,559,630 

13,703,000} 9,520,421) 11,688,989) 10,593,724) 12,861,301 
144,172,988) 154,934,937| 120,321,291) 130,737,829) 100,698,206 
85,689,527| 78,858,671) 66,447,014 
34,632,764) 51,879,158) 34,251,192 
67,708,094) 64,125,906) 44,666,247 
29,062,812) 42,612,846) 27,409,221 
Dise’t & advances_| 12,673,920 11,675,618) 16,898,163) 4,879,485 
10,060,198 17,387,194) 25,714,683) 22,529,736 
Reserve notes & coin| 71,744,000 J . 52,879,566) 52,240,350) 59,123,350 
Coin and bullion - - __|192,560,473) 191,776,288) 140,400,838) 136,564,669! 158,682,980 
Porportion of reserve 
® to liabilities 45.44% 47.46% 36.96% 
Bank rate 2% % 6% 


Circulation 
Public deposits 
Other deposits 
Bankers’ accounts _| 107,040 ,458/ 108,627,073 
Other accounts__.| 37,132,530) 46,307,864 
Government securs_.| 81,684,164; 81,127,088 
Other securities 22,734,118 

















40.05% 
2% 


52.06% 
3% 





Bank of France Statement 


HE Bank of France statement for the week 
ended Sept. 28 reveals another increase in gold 
holdings, the current advance being 76,381,812 
francs. The total of gold is now 82,280,961 ,642 
francs, in comparison with 82,095,204,059 frances a 
year ago and 82,681 ,338,914 francs two years ago. 
French commercial bills discounted records an in- 
crease of 927,000,000 francs and advances against 
securities of 29,000,000 francs. while bills bought 
abroad and creditor current accounts register de- 
creases of 29,000,000 frarics and 375,000,000 frances, 
respectively. Notes in circulation reveal a large 
increase, namely, 1,420,000,000 francs. Circulation 
now aggregates 81,479,372,035 francs, which com- 
pares with 82,994,352 ,460 franes last year and 82,- 
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459,143,520 francs the previous year. The propor- 
tion of gold on hand to sight liabilities stands at 
80.02%; a year ago it was 79.00% and the year be- 
fore 77.02%. A comparison of the different items 
for three years appears below: 

BANK OF FRANCE'S COMPARATIVE STATEMENT 





Changes 


Jor Week Sept. 23 1934 | Sept. 29 1933 | Sept. 30 1932 





Francs Francs Francs Francs 
+76 ,381,812|82,280,961,642/82,095,204,059|82,681,338,914 
No change 9,429,835) 1,286,728,712| 2,895,293,447 


+927,000,000| 4,147,200,865| 3,475,192,035| 2,604,200,069 
b Bills bought abr’d} —29,000,000| 951,218,042) 1,345,723,144| 2,082,017,792 
Adv. against securs. +29,000,000) 3,133,886,118) 2,765,405,441| 2,783,322.811 
Note circulation - - -_|+ 1,420,000 ,000/81,479,372,035/82,994,352,460|82,459,143,520 
Credit. current accts.| —375,000,000/21,346,447,042|20,927,351,694/24,885,533,905 


Proport’n of gold on 
—0.75% 80.02% 79.00% 77.02% 


Gold holdings 

Credit bals. abroad. 

a French commercial 
bills discounted - - 














hand to sight liab- 
a Includes bills purchased in France. b Includes bills discounted abroad. 





Bank of Germany Statement 


HE Reichsbank’s statement tor the last quarter 
of September shows another small increase in 
gold and bullion, the gain this time being 17,000 
marks. The total of gold is now 75,010,000 marks, 
in comparison with 367,182,000 marks last year and 
796,339,000 marks the previous year. An increase 
appears in reserve in foreign currency of 20,000 marks, 
in bills of exchange and checks of 445,453,000 marks, 
in advances of 52,646,000 marks, in investments of 
1,353,000 marks, in other assets of 12,645,000 marks, 
in other daily maturing obligations of 35,748,000 
marks and in other liabilities ot 22,824,000 marks. 
Notes in circulation record an increase of 350,057 ,000 
marks, bringing the total of the item up to 3,918,808,- 
000 marks. Circulation a year ago aggregated 3,624,- 
846,000 marks and the year before 3,754.562,000 
marks. The proportion of gold and foreign currency 
to note circulation is now 2.01%, which compares 
with 11.2% last year and 24.7% the previous year. 
Silver and other coin and notes on other German 
banks show decreases of 90,684,000 marks and 12,- 
821,000 marks, respectively. Below we furnish a 
comparison of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 

jor Week 
Assets— Reitchsmark 

Gold and bullion +17,000 

Of which depos. abr’d_-_ 

Reserve in foreign curr_ 


Sept. 29 1934 | Sept. 30 1933 | Sept. 30 1932 
Reichsmarks 
796,339,000 
63,351,000 
132,899,000 





Reichsmarks 
367,182,000 
58,546,000 
40,083 ,000 


Retchsmarks 
75,010,000 


3,895,000 


Bills of exch. and checks 
Silver and other coin___ 
Notes on other Ger. bks 


Other assets 


+12,645,000 


3,829,312,000 
2,414,000 
4,062,000 
147,730,000 
755,231,000 
609,925,000 


3,319,276,000 
135,197,000 
2,927,000 
205,199,000 
320,315,000 
549,961,000 


3,029,842 ,000 
147,237,000 
2,225,000 
242,008,000 
362,361,000 
790,203,000 


Liabilities — 
Notes in circulation ____ 
Other daily matur. oblig 
Other liabilities 
Prop. of gold & for'n 
curr. to note circul'n_ 


+350,057 ,000/3,918,808 ,000| 3,624,846 ,000/3,754,562,000 
+35,748,000| 736,997,000) 465,209,000} 450,624,000 
+22,824,000| 228,375,000) 226,934,000) 730,502,000 


—0.2% 2.01% 11.2% 24.7% 


New York Money Market 


HE humdrum and stagnant existence of the New 
York money market was again undisturbed by 

any changes in quotations this week. Under the 
official easy money policy, moreover, variations of 
any consequence are hardly to be expected. The 
Treasury sold on Monday an issue of $75,000,000 
discount bills, due in 182 days, and an average dis- 
count of 0.28% was reported on awards, as against 
0.29% on a similar issue awarded a week earlier. 
Call loans on the New York Stock Exchange were 
1% for all transactions of the week, whether re- 
newals or new loans, but in the unofficial street mar- 
ket transactions were reported every day at 34%. 
Time loans were unchanged at their range of 44@ 
1%. Both the usual compilations of brokers’ loans 
were made available this week. The comprehensive 
tabulation of the New York Stock Exchange cover- 
ing the full month of September reflected a decrease 
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of $42,678,429 to an aggregate of $831,529,447. The 
Federal Reserve Bank of New York report for the 
week to Wednesday night showed a decline of $15,- 
000,000 in that period to a total of $725,000,000. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no new developments this week, no trans- 
actions having been reported. Rates are nominal 
at 34@1% for two to five months and 1@1144% for 
six months. There has been a fairly keen demand for 
prime commercial paper this week. The supply of 
paper has been better and dealers have been quite 
busy. Rates are 34% for extra choice names run- 
ning from four to six months and 1% for names less 
known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown a decidedly better tone during most of 

the present week, though the supply of bills is still 
below the requirements. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 14% bid and 
3-16% asked; for four months, 34% bid and 4% 
asked; for five and six months, 4% bid and 34% 
asked. The bill buying rate of the New York Re- 
serve Bank is 44% for bills running from 1 to 90 
days and proportionately higher for longer maturities. 
The Federal Reserve banks’ holdings of acceptances 
decreased from $5,812,000 to $5,810,000. Their 
holdings of acceptances for foreign correspondents also 
decreased from $753,000 to $690,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market 


acceptances are as follows: 
SPOT DELIVERY 


—180 Days——- -——150 Days——- -——120 Days—— 
Bid Asked Bid Asked Bid Askep 
Prime eligible bills.......___- % % % % % yy 
—90 Days— ——60 Days— ——30 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills_.......__. y% 316 y% is 4% 316 
FOR DELIVERY WITHIN THIRTY DAYS 
I II I i nS oa ee sl ah hat atte hate cata ee cin asbibans %% bid 
a I oo 1 ididc sts enc ce ess niin tw gh agar on loa apeng senha %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates ot the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Oct. 5 Established Rate 
MES. seatacsanwoss asus 2 Feb. 8 1934 2% 
0 Se ee 1% Feb. 2 1934 2 
Philadelphia -__........---- 2% Nov. 16 1933 3 
eee ot nan os 0 ab So dda 2 Feb. 3 1934 2% 
TE, ie dda Sutted ae smela 3 Feb. 9 1934 3% 
ccnp acc mssetwens 3 Feb. 10 1934 3% 
cats astarcphiier dk Gastcie 2% Oct. 21 1933 3 
TEES 2% Feb. 8 1934 3 
Minneapolis. ..........-..-.- 3 Mar. 16 1934 3% 
ESHA. Wccncwnacceuee 3 Feb. 9 1934 3% 
eS ob wdbowbinsede cd 3 Feb. 8 1934 3% 
gn eee 2 Feb. 16 1934 2% 





Course of Sterling Exchange 
TERLING exchange and the entire market for 
foreign currencies is more erratic and uncertain 
than it has been in many months. The pound is 
more decidedly easy both in terms of dollars and of 
French frances. This phase of the market is merely 
@ continuation of trends which developed several 
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weeks ago, and approached an apparent climax on 
Monday a week ago, which was further accentuated 
in the trading during the early part of this. week. 
The range for sterling this week has been between 
$4.9114 and $4.961% for bankers’ sight bills, com- 
pared with a range of between $4.96 and $4.993¢ 
last week. The range for cable transfers has been 
between $4.917% and $4.9654 compared with a range 
of between $4.961% and $4.99% a week earlier. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by 
the United States: 

MEAN LONDON CHECK RATE.ON PARIS 


Saturday, Sept. 29......._- 74.687 Wednesday, Oct. 3.-._...-- 74.30 
Beommar, GOs. bescocncun 74.1676 ‘Theraay,. Oct, 4........- 74.21 
YTuceaay, OC6. Bit i.i62. 74.25 Friday, eet Oud dence 74.156 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Sept. 29___-_- 141s. 1%d. Wednesday, Oct. 3..__142s. 24d. 
Monday, Oct. 1..... 141s. 6d. Thursday, Oct. 4. ...142s. 1d. 
Tuesday, Oct. 2....- 142s. 244d. Friday, Oct. 5....142s. 4d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Sept. 29........... 35.00 Wednesday, Oct. 3......--.- 35.00 
Reonday, Ges. foss..i..sse 35.00 Thursday, Oct. 4___..____- 35.00 


Tuesday, Oct. 2...........35.00 Friday, Oct. 5:: tant ono 


It may be recalled that the market interpreted 
the weakness in sterling last week as indicating the 
probability that the British financial authorities are 
reconciled to, if not furthering, a drop in sterling 
to $4.86 in line with the old dollar-sterling parity. 
The market seems more convinced than ever that 
this is surely the case now, since sterling registered 
record lows in London, Paris, and New York on 
Monday and Tuesday last. Sterling is most decidedly 
under pressure due partly to seasonal influences but 
chiefly to bear positions against the pound, if not 
also perhaps to the pursuit of some deliberate plan 
of a permissive character by the London authorities. 

Chancellor Neville Chamberlain, however, in a 
recent address at the annual dinner of the Lord 
Mayor of London pointed out that England’s mone- 
tary policy has three objectives. First is the preserva- 
tion of London as the world’s international clearing 
house and of the pound as the international unit. 
Hence, the creation and maintenance of the sterling 
bloe. Second, an ultimate return of the world to 
gold as international money. Third,—meantime— 
the maintenance of as much stability as possible in 
sterling exchange, while permitting it to seek a 
natural level, that is, the level which reflects Eng- 
land’s price-cost-levels in relation to those of other 
countries. Nothing in the way of arbitrary inter- 
vention by Government to manipulate sterling or 
currency is any part of England’s Government policy. 

In Monday’s trading sterling suffered a severe 
break. On Tuesday the market recovered somewhat 
in New York, but pressure was if anything intensified 
in Paris. The lowest quotation for sterling here on 
Monday seems to have been $4.91. This was the 
lowest valuation since last February 3 and the lowest 
gold value ever recorded. At this level the pound 
is worth slightly less than $2.9014 in terms of the 
old gold dollar. The low point prior to American 
suspension of gold was $3.1414. Sterling fell equally 
hard against French franes, establishing a new record 
low of 74.095 frances to the pound. As might be ex- 
pected there was a corresponding mark-up in the 
London onen market gold price. which rose on Fri- 
day to 142s. 4d. ner ounce. all time high. With the 


weakness in sterling, and the comparative firmness 
in dollars, dol'ar short interests in all markets were 


ao 


put to rout. 
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Aside from the factors normally affecting exchange, 
such as commercial requirements and the various 
movements of funds, the present downswing of ster- 
ling and steadiness of the dollar must be attributed 
in some measure to very favorable interpretations 
which foreign traders placed upon President Roose- 
velt’s radio address on Sunday. They accepted it as 
an indication that for the present there would be no 
further devaluation of the dollar and that efforts 
would be directed toward limiting the degree of a 
too threatened inflation. In consequence of the 
general market interpretation, European bear spec- 
ulators against the pound became convinced that 
sterling would follow the dollar. Hence, there was 
heavy selling of sterling by Europe working through 
Paris. The British Exchange Equalization Fund 
apparently took no aggressive action to arrest the 
sharp decline and on Tuesday the pound fluctuated 
violently in Paris. 

The conviction is growing in financial circles that 
another major exchange movement is under way. 
This realization is causing anxiety particularly as 
the belga is showing signs of weakness which may 
well determine the whole gold bloc policy. According 
to Paris and London dispatches, only the hope that 
the present movement will end when the pound 
reaches old dollar parity of $4.8665 is preventing 
even greater nervousness. Markets are everywhere 
tormented with wild rumors obviously originating 
in quarters which are bearish on the pound and the 
gold bloc units. London opinion is that sterling 
will always tend to follow the dollar and the feeling 
is growing stronger every day that the old parity of 
$4.86 will be reached in a short time. It is believed 
in London that sterling would have returned to 
parity with the dollar some time ago but for the fear 
of real inflation in the United States. According to 
the best informed London bankers this fear is now 
diminishing and they say that if the present Wash- 
ington policies are any guide to future action it will 
not revive. 

Despite the pressure on sterling in the past several 
weeks, money continues to flow to London for 
safety. It is understood that there is a steady drift 
of American funds to the London market and it is 
generally accepted as fact that much of the firmness 
in Canadian exchange is due to the shifting of 
American funds to Canada. Because of the abun- 
dance of funds in London, money rates continue 
easy and unchanged from last week. Call money 
against bills is in supply at 144% to 34%, two-months’ 
bills are 34% to 13-16%, three months’ bills are 
13-16% to 4%%, four-months’ bills 4%% to 15-16%, 
and six months’ bills 15-16% to 1%. 

Again this week all the gold available in the 
London open market was taken for unknown destina- 
tions, generally interpreted as for account of foreign 
hoarders. Some of this gold is undoubtedly taken 
for European central banks, but by far the greater 
part is believed to be placed in the safe deposit 
vaults of the great London banks for individual 
European accounts. On Saturday last there was 
taken for unknown destination £196,000, on Monday 
£425,000, on Tuesday £418,000, on Wednesday 
£370,000, on Thursday £442,000, and on Friday 
£243,000. On Friday the Bank of England bought 
£28,803 in gold bars. The Bank of England state- 
ment for the week ended October 4 shows an increase 
in gold holdings of £34,545, the total standing at 
£192,560,473, which compares with £191,776,288 a 
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year ago and with the minimum of £150,000,000 
recommended by the Cunliffe committee. The 
Federal Reserve Bank of New York reported that 
there was no gold—~movement at the Port of New 
York for the week ended October 3. 


GOLD MOVEMENT AT NEW YORK, SEPT. 27—-OCT. 3, INCLUSIVE 


Imports 


Ezports 
None 


None 


Net Change in Gold Earmarked for Foreign Account 
None 


The above figures are for the week ended Wednes- 
say evening. On Thursday there were no imports 
or exports of gold, or change in gold held earmarked 
tor foreign account. On Friday $846,200 of gold was 
received of which $839,600 came from Canada and 
$6,600 from Guatemala. There were no exports of 
the metal but gold held earmarked for foreign ac- 
count increased $6,600. On Friday $49,000 of gold 
was received at San Francisco from China. 

Canadian exchange continues firm, with Montreal 
funds at a premium in terms of the dollar. On 
Saturday last Montreal funds were at a premium 
of 2 11-16% to 234%, on Monday at 1 15-16% to 
254%, on Tuesday at 2 5-16%, on Wednesday at 
244% to 27-16%, on Thursday at 234% to 24% 
and on Friday at 2 7-16% to 24%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull with an easier undertone. 
Bankers’ sight was $4.9614@$4.961%4; cable trans- 
fers, $4.9614@$4.9654. On Monday the pound 
dropped sharply. The range was $4.91144@$4.9434 
for bankers’ sight and $4.9174@$4.95 for cable 
transfers. On Tuesday sterling showed a slightly 
firmer tone. Bankers’ sight was $4.92@$4.9344; 
cable transfers, $4.9214@$4.9314%. On Wednesday 
exchange was steady in fairly active trading. The 
range was $4.9214@$4.9314 for bankers’ sight and 
$4.9254@$4.931% for cable transfers. On Thursday 
sterling was steady. The range was $4.92 7-16@ 
$4.9274 for bankers’ sight and $4.9214@$4.93 for 
cable transfers. On Friday sterling was steady, the 
range was $4.9214@$4.925% for bankers’ sight and 
$4.9214@$4.9234 for cable transfers. Closing quo- 
tations on Friday were $4.923¢ for demand and 
$4.925¢ for cable transfers. Commercial sight bills 
finished at $4.9234; 60-day bills at $4.9154; 90-day 
bills at $4.9114; documents for payment (60 days) 
at $4.913¢ and 7-day grain bills at $4.9214. Cotton 
and grain for payment closed at $4.92. 





Continental and Other, Foreign Exchanges 4 


XCHANGE on the Continental countries con- 
tinues to show an easier tone in terms of the 
dollar, but these units are nevertheless relatively 
firm and ruling close to new dollar parity. French 
francs have been on average slightly above dollar 
parity. The belga dropped below dollar parity in 
the course of the week and Italian lire are nearly 30 
points under par. German marks, contrary to the 
general trend of the Continental currencies, is firmer 
than last week and is above dollar parity, but this 
anomaly arises from the peculiar situation of the 
mark, which is given a “‘scarcity’’ value owing to the 
very limited number of free marks the German Ex- 
change Control will allow the foreign exchange 
market. 

During the past week the Reichsbank curtailed 
still further the amount of exchange which it is 
willing to make available. Even the amount of 
foreign exchange which will be issued for traveling 
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purposes was further drastically reduced. No more 
than ten marks in foreign exchange will be issued for 
traveling uses, except for business purposes. This 
means, in effect, that Germans can secure no foreign 
exchange whatsoever for traveling purposes. Despite 
the current high quotation for free marks in New 
York, the exchange situation in Germany is not im- 
proved. Everywhere the feeling is growing that 
Germany will be compelled not only to devalue the 
mark but to resort to some form of inflation. The 
volume of arrears in payment of foreign commercial 
debt continues to mount. It is said to total 300,- 
000,000 reichsmarks, and foreign houses which supply 
goods and raw materials to Germany are insisting 
more and more on cash payments, which tends to 
accentuate the scarcity of devisen. It is said in 
Berlin industrial and financial quarters that the belief 
is general that devaluation of the reichsmark is 
unavoidable in the long run but that the Government 
is expected to do its utmost to postpone a decision 
until definite stabilization of the pound and the dol- 
lar has been effected. 

The Government’s floating debt is rapidly in- 
creasing, due to the financing of public works. The 
Reichsbank is becoming overloaded with so-called 
“works bills,’”’ of which it has already discounted 
1,500,000,000 marks out of a total of 2,500,000,000 
in circulation. The economic situation of Germany 
is becoming acute. The German Minister of Agri- 
culture, noting price comparisons, brings out the 
heavy burden on consumers caused by the ‘“‘self- 
sustaining” policy. It is pointed out, for instance, 
that rye in Rotterdam is 56 marks a ton. In Ger- 
many it is 159 marks. Wheat in Liverpool is 69 
marks, in Germany 199 marks. Hogs in Chicago 
are 12 marks per 200 metric pounds, in Germany 
47 marks. Butter in Copenhagen is 78 marks per 
100 metric pounds, in Germany 254 marks. 

French franes are easier in terms of the dollar 
and more decidedly firmer in terms of sterling. The 
weakness of sterling in respect of francs is discussed 
above in the resume of sterling exchange. Despite 
the strong position of the Bank of France, it is very 
evident that French citizens are still looking with 
some anxiety toward the future, as is reflected in 
the low state of the public credit. Rentes stand at 
remarkably low prices, contrasting with those of 
Government loans not only in countries off gold or 
partly off, but also in gold bloc countries. The latest 
French loan, the third for the year, which takes the 
form of 3-6-10-year Treasury bonds, paying 44%, 
is selling at prices which yield 5.87%, 5.49% and 
5.61%, clearly evidencing a lack of confidence in 
the Government’s credit and indicating a psychology 
of despondency as to the immediate future of political 
events. 

The Bank of France is in an exceptionally strong 
position. The Bank’s statement for the week ended 
Sept. 28 shows a further increase in gold holdings of 
76,381,812 francs. This makes the 30th successive 
weekly increase, bringing the total for the period to 
8 352,762,196 francs. Total gold holdings now stand 
at 82,280,961,642 frances, which compares with 
82,095,204,059 francs a year ago and with 28,935,- 
000,000 francs when the unit was stabilized in June, 
1928. The Bank’s ratio is at the high figure of 
80.02%, which compares with 80.77% on Sept. 21, 
with 79.00% a year ago and with legal requirement 
of 35%. 
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_ The Belgian unit has been displaying ease for the 
past few weeks. It appears that the Finance Minis- 
ter may have difficulty in putting through his pro- 
posed reduction in expenditures for natinoal defense 
in order to avoid a heavy budget deficit. There has 
been some flow of Belgian capital to London by wav 
of Paris. A Cabinet crisis was only narrowly averted 
last week. The London market is critical of the 
gold bloc plan for a mutual trade agreement and views 
it as a move which will prolong world depression. 
This plan, it was pointed out here last week, origi- 
nated with Belgium and a meeting of the gold bloc 
delegates for the purpose of strengthening their 
position is scheduled to take place in Brussels on 
Oct. 20. In London it is considered that the gold 
bloc defense is an admission of danger of further 
deflection from the gold standard. 

The following table shows the relation of the lead- 


ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)............... 3.92 6.63 6.6314 to 6.64% 
Belgium (belga).............- 13.90 23.54 23.49 to 23.57 
SOE SE ha cclevbgdndweadecae 5.26 8.91 8.62 to 8.64% 
Germany (mark)......-.-.--- 23.82 40.33 40.49 to 40.60 
Switzerland (franc)_...... ._- 19.30 32.67 32.83 to 32.90% 
Holland (guilder)............- 40.20 68.06 68.19 to 68.34 


The London check: rate on Paris closed on Friday 
at 74.16, against 74.90 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 6.6314, against 6.6434 on Friday of 
last week; cable transfers at 6.64, against 6.6414, 
and commercial sight bills at 6.62,:against 6.62%. 
Antwerp belgas finished at 23.49 for bankers’ sight 
bills and at 23.50 for cable transfers, against 23.54 
and 23.55. Final quotations for Berlin marks were 
40.50 for bankers’ sight bilis and 40.51 for cable 
transfers, in comparison with 40.51 and 40.52. 
Italian lire closed at 8.62 for bankers’ sight bills 
and at 8.6214 for cable transfers, against 8.64144 
and 8.65. Austrian schillings closed at 19.08, 
against 19.15; exchange on Czechoslovakia at 4.21, 
against 4.21; on Bucharest at 1.02, against 1.0114; 
on Poland at 19.06, against 19.10, and on Finland at 
2.19, against 2.2014. Greek exchange closed at 
0.947% for bankers’ sight bills and at 0.951% for cable 
transfers, against 0.9434 and 0.9514. 

i bei 

XCHANGE on the countries neutral during the 
war is, of course, affected by the erratic move- 
ments in dollar-sterling-france exchange. Swiss francs 
and Holland guilders are easier in terms of dollars than 
a week ago but are still ruling above new dollar parity. 
Both these units are also firm against sterling and 
French francs and gold moves from Paris to both 
Holland and Switzerland in consequence. The 
Spanish peseta, although not stabilized in terms of 
gold, is inclined to follow the French franc, although 
sometimes switching toward the Swiss unit. The 
Scandinavians, of course, as sterling bloc units, 

move with the pound. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.24, against 68.32 on Friday of last week; 
cable transfers at 68.25, against 68.33, and com- 
mercial sight bills at 68.21, against 68.29. Swiss 
francs closed at 32.86 for checks and at 32.86% for 
cable transfers, against 32.8914 and 32.90. Copen- 
hagen checks finished at 21.99 and cable transfers 
at 22.00, against 22.19 and 22.20. Checks on 
Sweden closed at 25.39 and cable transfers at 25.40, 
against 25.62 and 25.63; while checks on Norway 
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finished at 24.75 and cable transfers at 24.76, against 
24.96 and 24.97. Spanish pesetas closed at 13.75 
foc bankers’ sight bills and at 13.76 for cable trans- 
fers, against 13.77 and 13.78. 


alietaihcare 
XCHANGE on the South American countries pre- 
sents no new features of importance from recent 
weeks. These units are strongly inclined to move in 
harmony with sterling exchange. This is especially 
true of the Argentine peso. Brazilian exchange, while 
still following the pound, is inclined to move more in- 
dependently. The unofficial or free market for South 
American exchange, of more importance to traders 
outside Great Britain, continues to expand and to 
grow more active. 

Argentine paper pesos closed on Friday, official 
quotations, at 327% for bankers’ sight bills, against 
33.13 on Friday of last week; cable transfers at 33, 
against 3314. The unofficial or free market close 
was 26.36@261%, against 26.25. Brazilian milreis, 
official rates, are quoted 8.25 for bankers’ sight 
bills and 83% for cable transfers, against 8.26 and 
834. The unofficial or free market close was 71%, 
against 734. Chilean exchange is nominally quoted 
103%, against 103. Peru is nominal at 22.75, 
against 22.90. . 


seniicibiadlles 

XCHANGE on the Far Eastern countries is more 

or less demoralized by the influences affecting the 
major exchanges, especially sterling and the dollar. 
Exchange on‘ China is profoundly affected by the 
United States silver policy. Important items relating 
to the news features bearing upon silver and the 
official Chinese attitude in the matter will be found 
in our news columns. Silver monetary policies are 
of high importance at this time. The depletion of 
the Chinese silver stocks threatens to compel China 
to go on some form of gold basis, a course regarded 
as against its will and interest. China contemplates 
placing an export duty on silver if not a complete 
embargo. It is claimed by the Chinese authorities 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
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Unt 
Sept.29 | Oct.1 | Oct. 2 | Oct. 3 | Oct.4 | Oct. 5 
EUROPE— it a RS ee De RS Be See 
Austria,schilling__._. | .189575*| .189450* -189450* .189725*| .189450*, .189708* 
Belgium, belga------ | 235469 | .235300 | .235226 | .234841 | .234846 | 234880 
Bulgaria, lev......-- .012500*) .012500*, .012250*, .012250*| .012375*) .012375* 
Czechoslovakia, krone .042021 | .042021 | .042037 | .042025 | .042034 | 1042060 
Denmark, krone. ___- .221591 | .220316 | .220116 | .220125 | .220008 | (219866 
oo pound | | | 
he 4.961000 |4.928166 4.930750 4.931416 4.925583 4.923583 
rintand markka-_... / 012940 * 21801 | .021837 | .021816 | .021804 | 021800 
France, franc. ...._.- | (066435 | 066330 | .066350 | 066341 | 1066340 | 066379 
Germany, reichsmark) |405250 | 1404885 | 1405328 | 405300 | 405142 | 4094850 
Greece, drachma. -. _- | 009507 | .009470 | .009512 | .009507 | .009500 | [009500 
Holland, guilder_--_- .683142 , .682346 | .682542 , 682275 | 681853 , 682192 
Hungary, pengo__-_- .299875* .299900*| .299250*) .299150* .298275* .298712* 
MOOT, Os ks scowsioa 086420 | .086266 | .086281 | 086248 | .088220 | .086211 
Norway, krone... .. 249316 .247770 | .247590 .247695 | 247550 | 247379 
Poland, zloty. _...__- 190850 .190575 | .190580 | .190375 90350 | .190400 
Portugal, escudo-_-_- 045225 | 1045237 | .045141 | 1045214 | (045183 | '045050 
Rumania, leu____-___ 010130  .010100 | .010080 | .010090 | .010110 | .010130 
Spain, peseta_______- .137692 | .137453 | .137469 | .137467 | .137457 | |137532 
Sweden, krona__.____ 255872 | .254254 | .254116 | .254190 | 253983 | 253890 
Switzerland, franc---| _328846 | |328275 | 328389 | |328367 | 328289 | ‘398505 
Yugoslavia, dinar_...| .023050 | .022960 | .023050 | .023040 | .023037 | 023065 
China— | 
Chefoo (yuan) dol'r .361250 .361666 | .362500 | .359166 | .358333 | .357500 
Hankow(yuan) dol’r 361250 .361666 | .362500 | 359166 | .358333 | (357500 
Shanghai(yuan)dol’r, 360937 361093 | '362187 | 1359375 | 358281 | (357343 
Tientsin (yuan)dol’r, .361250  .361666 | .362500 .359166 | .358333 | |357500 
Hongkong, dollar. | .399062 | .399531 | .400937 | .399687 | .398281 | |396875 
India, rupee____..___| | .373050  .371625 | .370400 | .370550 | .370575 | |370215 
Japan. yen--- ==. 200240 286718 .286775 | .288005 | .287475 | '287800 
ol’r, . : ‘ ; e : 
ngaipore (S. 8.) dol'r, 578125 | .577500 | .576875 | 575625 
Australia, pound... . 3.923333* 3.895833* 3,896458* 3. 908750* 3.897916* 3.895000* 


or ee. pound. 3.944583*, 3. hintél 917500* 3.932500*,3.919166* 3.916250* 


South Africa, pound -. 4. 908000" 4.874750+ 4.867812* | A ; 
NORTH AMER. 7812* 4.873125*4.870000* 4.866250* 


Canada, dollar_..__. 1.027213 |1.022552 |1.022343 /1.024531 |1.023880 1 y 
| aE | .999150 | .999150 | .999150 | .999150 | .999150 | ‘990180 
Mexico, peso (silver).| .277575 | .277575 | .277575 | .277575 | .277575 | .277575 


Newfoundland, dollar 1.024562 11019875 1 019625 1 
pwtoundiend, dollar 4 021937 |1.021562 |1.021250 


Argentina, peso....-.- | .330766* 328587*| .328633*) .328766*) .328400* 328250* 
Brazil, milreis._..... .081875*, -081825*) .081875*| .081875*  .081875* “O81875° 
Chile, peso. ......... | .103250* .103050*| .102750+! -102750*, .102750* .102750* 
Uruguay, peso. ...... | -807500*| '807000*) | .806400*) .805150* .806400*) -806400* 
Colombia, peso-.----- .578000*, .578000*! .578000*) .581400* .591700* |588200* 





* Nominal rates; firm rates not available. 
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that the American silver purchasing policy is causing 
a serious deflation of Chinese currency. The Chinese 
Government has protested the American policy as a 
course which is reducing commodity prices in China 
by making the Chinese dollar dearer. Japanese yen 
are easy. This is due mainly to the removal of the 
peg from yen on Friday of last week following the 
sharp drop in sterling exchange. The yen will 
follow sterling. 

Closing quotations for yen checks yesterday were 
28.83, against 29.20 on Friday of last week. Hong 
Kong closed at 40.05@40 1-16, against 4034@ 
40 13-16 Shanghai at 36 1-16@36.10, against 36%; 
Manila at 49.95, against 49.95; Singapore at 57.85, 
against 58.50; Bombay at 37.12, against 3714, and 
Caleutta at 37.12, against 374. 


Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion (converted into pound sterling at par 
of exchange) in the principal European banks as of 
Oct. 4 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1934 1933 1932 1931 1930 
£ £ £ £ £ 

England..-| 192,560,473) 191,776,288) 140,400,838) 136,564,669) 158,682,980 
France a__.| 658,247,693) 656,761,712) 661,450,711) 478,508,914) 392,806,552 
Germany b 2,707,950} 15,414,000) 36,649,300) 55,985,750] 114,660,700 
Spain. ..... 90,617,000} 90,404,000} 90,281,000} 91,061,000) 99,007,000 
Kaly...... 68,608,000} 76,061,000} 62,190,000} 58,220,000) 56,587,000 
Nether!l’ds 72,011,000} 70,096,000} 86,225,000} 58,540,000} 32,549,000 
Nat. Belg-- 76,157,000} 77,311,000} 73,742,000) 71,203,000} 35,644,000 
Switzerland| 66,351,000} 61,583,000) 89,164,000) 40,140,000) 25,585,000 
Sweden --__- i 535,000 14,044,000 11,443,000 12,071,000 13,454,000 
Denmark - - 7,397,000 7,397,000 7,400 ,000 9,536,000 9,566 ,000 
Norway --- 6,579,000 6,569,000 7,911,000 8,114,000 8,138,000 

Tot. week}1,256,771,116|1,267,417,000| 1,266 ,856,849)1,019,944,333} 946,680,232 
Prev. week _'1,254,738,667! 1,263,153,065\1,266,035,038' 992,536,956' 940,088,756 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,042,550. 


What Next at Washington? 


The reactions to the radio speech which the Presi- 
dent broadcast from Washington last Sunday night 
have been more than ordinarily varied. Taken as a 
whole, however, they obviously and naturally reflect 
the opinions, prejudices and desires of individuals and 
groups regarding Administration policy. Critics of 
the New Deal have been prompt in pointing out the im- 
portant things that the President did not say, and 
have emphasized his failure to speak clearly on anum- 
ber of matters on which a definite statement was de- 
sired and hoped for. Administration partisans, on the 
other hand, have seen in the speech not only no in- 
dication of turning back from the course which thus 
far has been pursued, but encouraging evidence of 
the same spirit of hopefulness and confidence re- 
garding the ultimate attainment of recovery that 
the President has consistently shown; while those 
who have hoped that the excesses of the New Deal 
policies would in due time be dropped and its de- 
fects corrected have appeared to find in some of Mr. 
Roosevelt’s general statements, and particularly in 
his recognition of the need of reorganizing the Na- 
tional Recovery Administration and insuring a 
reasonable treatment of labor controversies, a 
healthy doubt about the wisdom of a good deal that 
has been done and a disposition to reconsider both 
methods and aims. 

The omissions in the speech were many and im- 
portant. There was no reference to agricultural 
conditions or policies. The idea of a permanent dole 
was emphatically rejected, but nothing was said of 
how long the present extravagant system of Federal 
expenditure for unemployment relief may be ex- 
pected to go on, or how the unemployment problem 
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is to be solved except through Federal encourage- 
ment of public works, which is to continue. There 
was no hint of retrenchment in Government ex- 
penditure or of an early attempt to balance the 
budget, and no assurance was given that the Govern- 
ment will not eventually resort to inflation. If any 
one expected to hear something about the tariff, or 
foreign trade policy, or currency stabilization he was 
doomed to disappointment, for on those subjects the 
radio broadcast was silent. 

It is a very unusual, if not an unprecedented, thing 
for a President of the United States to enter upon a 
detailed comparison between American conditions 
or policies and those of another country, and Mr. 
Roosevelt’s references to British experiences were 
not happy. The comments of both the American 
and British press on this portion of the speech, and 
the speech which Neville Chamberlain, Chancellor 
of the Exchequer, delivered at the bankers’ dinner 
in London on Tuesday night, present the British 
situation in quite a different and far more in- 
structive light. It is true, as Mr. Roosevelt suy- 
gested, that Great Britain “in many ways has ad- 
vanced farther along lines of social security than 
the United States,” but the advance has been made 
at tremendous financial cost to British taxpayers. 
It is true that England ceased to hold to the gold 
standard when its gold reserves were threatened, 
but it was forced off gold because its reserves were 
near exhaustion, whereas the United States threw 
the gold standard overboard when its gold reserve 
was far the largest in the world. It is true that the 
British Government successfully refunded at 314% 
some $10,000,000,000 of 5% war debt, and that, in 
Mr. Roosevelt’s phrase, “the British bankers helped,” 
but the refunding was possible because wise finan- 
cial policy, including drastic economies aimed at 
the elimination of a budget deficit, had made solid 
the foundations of national credit, and because the 
banks, unlike those in this country, were not loaded 
down with Government issues which they had been 
virtually compelled to take. It is true that relations 
between labor and capital, in the matter of collective 
bargaining, are in some respects “much further ad- 
vanced,” as Mr. Roosevelt claimed, in Great Britain 
than they are here, but it is only because the British 
Government, following the general strike of 1926, 
took the trade unions by the throat, forced them to 
assume legal responsibility for their acts, and under 
serious penalties forbade coercion, sympathetic 
strikes and pretty much all the offensive practices 
that are familiar here. 

The most encouraging features of Mr. Roosevelt’s 
speech are his recognition of possibly serious defects 
in the Nationa] Recovery Administration scheme 
which must be remedied, and his announcement of 
proposed conferences during the present month with 
“small groups” of representatives of employers and 
organized labor with a view to securing their co- 
operation in establishing “a specific trial period of 
industrial peace.” To say, as he did, that “it is now 
time to review” the codes and code procedure and 
determine, “in the light of experience, from the 
standpoint of the good of the industries themselves 
as well as the general public interest,’ whether what 
has been done in an emergency has been “best cal- 
culated to promote industrial recovery and a perma- 
nent improvement of business and labor conditions ;” 
that “there may be a serious question as to the 
wisdom of many of the devices for controlling pro- 
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duction or preventing destructive price cutting ;” 
that minimum wages fixed on an hourly or weekly 
basis may not have “reached into the heart of the 
problem, which is to provide such annual earnings 
for the lowest paid worker as will meet his minimum 
needs,” and to raise a question about the wisdom of 
extending “code requirements suited to the great 
industrial centers and to large employers to the 
great number of small employers in the smaller com- 
munities,” is to say, in terms at least, considerably 
more than Mr. Roosevelt has said before. 

It will not do, however, to emphasize overmuch 
these apparent evidences of healthy doubt in Mr. 
Roosevelt’s mind, or to read into them indubitable 
proof of a decided conservative trend. The same 
speech which declares that “we count, in the future 
as in the past, on the driving power of individual 
initiative and the incentive of fair private profit, 
strengthened with the acceptance of those obliga- 
tions to the public interest which rest upon us all,” 
declares also that the “new machinery for the second 
phase of the National Recovery Administration” 
will be watched, with modifications where needed 
and with final recommendations to Congress, “in 
order that the functions of the National Recovery 
Administration which have proved their worth may 
be made a part of the permanent machinery of gov- 
ernment.” Clearly, Mr. Roosevelt’s position has not 
changed since he told Congress, in his annual mes- 
sage on January 3, that “though the machinery, 
hurriedly devised, may need adjustment from time 
to time, nevertheless I think you will agree with me 
that we have created a permanent feature of our 
modernized industrial structure and that it will 
continue under the supervision but not the arbitrary 
dictation of Government itself.” 

The group conferences, again, from which it is 
hoped there may be established “a specific trial 
period of industrial peace,” are to be made up not 
only of “small groups of those truly representative 
of large employers of labor” but also of similar 
representatives of “large groups of organized labor.” 
The only “large groups of organized labor” in the 
country aye the American Federation of Labor and 
some other large organizations formed and con- 
ducted on substantially similar lines. Of these, the 
American Federation of Labor is by far the largest 
and, in the broad field of industrial relations, the 
most influential. What the attitude of the Federa- 
tion is likely to be in any conferences with the Presi- 
dent to which its representatives are invited may, 
perhaps, be gathered from the ten-point program 
prepared by the Executive Council for submission 
at the annual meeting of the Federation at San 
Francisco last Monday. The program includes the 
reorganization of the National Recovery Administra- 
tion “from the point of view of a longer period than 
that to June 16” next; the reopening of codes for 
such changes as will insure re-employment and in- 
creased wages, the reopening to be on the petition 
of labor as well as on the initiative of industry or 
the Administration; a complete divorce of compli- 
ance machinery from National Recovery Adminis- 
tration, with “every resource of the Government” to 
be used for enforcing code provisions and the deci- 
sions of labor relations boards; assurance of col- 
lective bargaining “between bona fide trade unions 
and employers” through “enforcement of Section 
7 (a) and the destruction of company unions;’ the 
active partnership of labor in “the supposed partner- 
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ship of Government, industry and labor;” the ex- 
tension of codes to service industries, and “some ex- 
tension of the national recovery to the field of agri- 
cultural labor.” 

The difference in tone as well as in substance 
between the speeches of Mr. Roosevelt and Mr. 
Chamberlain is striking. The British Chancellor of 
the Exchequer, while reminding his hearers that 
financial administration had its troubles, was 
nevertheless able to point, for the second quarter of 
the present year, to higher index figures for pro- 
duction in textiles, chemicals, engineering and ship- 
building, iron and steel, and non-ferrous metals, and 
an appreciable advance in railway receipts. Build- 
ing plans approved in the first seven months of the 
year showed a marked increase over the previous 
year, and the index figure of retail trade for August 
had risen. With regard to sterling his statements 
were perfectly definite. It was the present policy 
of the Government, he said, to “maintain the inde- 
pendence of sterling,” and no attempt would be made 
to use the equalization fund “to fix exchange at a 
given point or maintain it even within a fixed limit 
of values in the face of and in opposition to seasonal 
and other powerful influences.” 

Mr. Roosevelt, on the other hand, spoke, it is evi- 
dent, with an eye to the effect of his words on the 
approaching Congressional elections, as well as with 
clear recognition on his own part that the promised 
recovery has not arrived. He could not promise 
relief from the unemployment burden, for there is 
no relief in sight, and Government largesse, it is now 
realized, has a political as well as economic signifi- 
cance. He could not point to a balanced budget or 
any immediate likelihood of one, and he could not 
say whether there would be further tinkering with 
the currency. No assurance could be offered that 
the Government would cease to compete with private 
business, for many of his followers would like to see 
such competition increase, and he may well have 
been glad of escape from mentioning the Agri- 
cultural Adjustment Administration. There was 
left the reorganization of the National Recovery Ad- 
ministration to remedy its defects, and a promise of 
conferences with employers and union wage earners 
to bring about, if possible, a temporary industrial 
truce. On these two points he probably went as far 
as the political exigencies of the particular moment 
seemed to him to warrant, and the incidental at- 
tacks on his critics and opponents with which he 
punctuated his speech may be passed over. It is 
certainly to be hoped that the doubts which he con- 
ceded about the National Recovery Administration 
will continue to grow in his mind, and that the re- 
organization which is proposed will not stop half- 
way but will be carried to the point where Govern- 


ment control of business and industry ceases alto- 
gether. 


Consolidating the Railroads 


Governments will plunge into experiments at times 
when individuals would not dare, and without having 
the remotest conception of where the experiment 
may lead or what the effects might be. Observing 
conditions seemingly in need of improvement, they 
try this scheme or that without any definite under- 
standing of how it will work, what inconveniences it 
may provoke or evils it will entail. 

We seem to be doing that habitually in this country 
and a single instance of England’s obvious tendencies 
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in the same direction is the compulsory grouping of 
the English railways into four major systems which 
has proven to be such a dismal failure. The 135 
roads now welded into four regional organizations 
are in a worse position than they were before the war. 
The saving has been negligible; their net profits have 
decreased by 44%; the traffic has declined by more 
than 52%; the number of employees has increased; 
they are paying more in wages; and their efficiency 
has so far fallen off, and delays have so increased, 
that the public prefers to send or receive their freight 
by truck instead of by rail. 

Any hastily adopted theory of compulsory con- 
solidation on our part would be a similar experiment, 
an undertaking to do something no one knows how 
to do or how it would result. The public officials 
charged with bringing about rail consolidations have 
no definite theory of what they ought to do, or want 
to do. They are fumbling in the dark; and, while 
inviting the carriers to present plans for enlarging 
their systems, the Interstate Commerce Commission 
fails in many instances to approve them, because such 
plans very naturally aim at consolidations which 
offer advantages instead of burdens to the com- 
bining roads. 

When voluntary attempts come to naught, the 
law provides for compulsory grouping, but no 
official theory has as yet been developed on which 
such a grouping might be based. Only the descendant 
of a line of seventh sons is able to foresee the outcome, 
if he can, of an attempt to perform by law, that 
which nobody that is thoroughly conversant with 
the facts has thus far been able to solve in the every- 
day course of business to the satisfaction of all 
concerned. So it would appear at present as though 
in the end regional combinations, under some reason- 
able principle, would have to be left to the roads, 
otherwise we would repeat the highly unsatisfactory 
experience of the English railways. 


The Course of the Bond Market 


The trend of corporate bond prices has been somewhat 
mixed this week, with very small movements in either direc- 
tion. As a result the general averages showed very little 
change from a week ago until Friday, when a vigorous rally 
resulted in net gains up to two points for the great majority 
of issues. 

United States Government bonds sharply reversed their 
recent declining tendency, the average of eight long-term 
issues gaining 0.83 point for the week. Weakness of the 
pound sterling and strength of the dollar against both the 
pound and the franc were features of the foreign exchange 
market. Money in circulation rose seasonally, and member 
bank reserves declined as a result. 

Smaller activity and higher prices were witnessed 
throughout the high-grade railroad bond market during the 
week. Pennsylvania cons. 4s, 1948, closed at 106 compared 
with 105 a week ago; Union Pacific 1st 4s, 1947, at 106 were 
up % for the week. Medium-grade rails were slightly 
higher. New York Central cons. 4s, 1998, advanced 2% 
points to 82%; Illinois Central ref. 4s, 1955, closed at 79 
compared with 78% last Friday. Second- and lower-grade 
issues, however, were generally lower until Friday’s rally 
raised many of them above last week’s closing. Erie ref. 5s, 
1975, closed at 644%4 compared with 65% last week; Chicago 
Great Western 1st 4s, 1959, at 28% were up % point; 
Southern Pacific deb. 444s, 1968, at 59 were up 1% points 


from last week; St. Paul mortgage 5s, 1975, which closed at 
271%, advanced from 27% last week. 

Utility bond prices were up moderately. High grades did 
not make much headway, but most issues were stable and 
some registered sizable gains. Consolidated Gas, Electric 
Light, Heat & Power of Baltimore 4s, 1981, advanced % 
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point to 104; Dallas Power & Light 6s, 1949, at 109 were 
up 1, and West Penn Power 5s, 1963, gained %4, closing at 
113. Issues lower in the investment scale also advanced 
noticeably. Public Service of Oklahoma 5s, 1957, gained 1 
point to close at 87; Public Service Northern Illinois 4%s, 
1980, advanced % to 75%; Indianapolis Power & Light 5s, 
1957, at 96144 were up %, and American Power & Light deb. 
6s, 2016, closed at 52, a gain of 244. Developments affect- 
ing specific groups of bonds had varying results. The po- 
litical situation in California caused further declines, with 
Pacific Gas & Electric 5s, 1955, Southern California Edison 
5s, 1954, and Los Angeles Gas & Electric 514s, 1943, off ma- 
terially. ‘The political and financial situation resulted in 
strengthening the prices of New York traction issues, while 
rumors of property acquisitions have had a stimulating 
effect on Pacific Northwest utilities, specifically the Puget 
Sound Power & Light bonds. 

On the whole, medium-grade industrial bonds were devoid 
of any important movements. Net results of transactions 
for the week left most industrials at moderately higher 





Chronicle 


2105 


levels. Due partly to the political uncertainties surround- 
ing California securities, California Packing 5s, 1940, de- 
clined 1% points to close at 101%, and Union Oil of Cali- 
fornia 6s, 1942, and 5s, 1945, were down one-half point each. 
Steel bonds were mixed. Republic Iron & Steel 5%s, 1953, 
lost 1% points, closing at 96, and Youngstown Sheet & Tube 
5s, 1978, were up 4, closing at 84. Losses were sustained 
by United Drug 5s, 1953, which declined 11%4 to 81%, and 
by Goodrich 6s, 1945, which were off 136, closing at 82%. 

The foreign bond market was characterized by strength 
in Italian issues. Argentine as well as Chile bonds were 
fractionally off, while most German obligations also gave 
evidence of some renewed weakness. Japanese bonds were 
fairly steady, as were practically all Scandinavian issues, 
with the exception of Danish bonds, which moved up some- 
what. 

The municipal bond market wase firm and strong, and 
prices of many of the better issues advanced. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 




































































U.S. | 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic t# 
1934 =. ae ad by Ratings Corporate* by Groups 1934 mn 120 Ratings Corporate by Groups 0 
Daily omes ‘or 

Averages ** |Corp.*| Aaa | Aa A Baa RR. | P.U. \Indus, Averages | «tic Aaa Aa A Baa RR. | P. U. | Indus. | etgns 

Oct. 5..|103.46 | 96.39 |114.43 |105.54 | 95.0. 77.11 | 95.03 | 91.11 |103.99 Oct. 5..| 4.98 3.94 4.42 5.07 6.47 5.07 5.34 4.51 6.90 
4..|103.32 | 96.23 |114.25 |105.37 | 94.73 | 76.78 | 94.43 | 90.83 |103.99 4..| 4.99 3.95 4.43 5.09 6.50 §.11 5.36 4.51 6.93 
3.-|102.96 | 96.08 |114.24 |105.20 | 94.58 | 76.67 | 94.43 | 90.55 |103.99 3..| 5.00 3.95 4.44 5.10 6.51 5.11 5.38 4.51 6.95 
2..|102.74 | 96.08 |114.04 |105.54 | 94.58 | 76.67 | 94.43 | 90.69 |103.99 2..| 5.00 3.96 4.42 5.10 6.51 §.11 5.37 4.51 6.96 

1_.}102.65 | 96.08 |114.04 |105.54 | 94.43 | 76.57 | 94.43 | 90.69 |103.65 1..}| 5.00 3.96 4.42 5.11 6.52 5.11 5.37 4.53 6.98 

Sept.29_.|102.69 a= 114.04 |105.37 | 94.73 | 77.00 | 94.88 | 90.69 |103.65 Sept.29..| 4.99 3.96 4.43 5.09 6.48 5.08 5.37 4.53 6.97 
28-.-|102.63 | 96. 114.04 |105.37 | 94.43 | 77.00 | 94.88 | 90.69 |103.65 28..| 5.00 3.96 4.43 §.11 6.48 5.08 5.37 4.53 6.96 
27-.-|102.69 | 96.23 |114.24 |105. 94.58 | 76.89 | 94.88 | 90.55 |103.65 27..| 4.99 3.95 4.42 5.10 6.49 5.08 5.38 4.53 6.97 
26--|102.74 | 96.08 |114.04 |105.54 | 94.29 | 76.89 | 94.73 | 90.55 |103.65 26..} 5.00 3.96 4.42 5.12 6.49 5.09 5.38 4.53 7.00 
25--|102.82 | 95.93 |114.04 |105.54 | 94.14 | 76.57 | 94.58 | 90.27 |103.65 25.-| 5.01 3.96 4.42 5.13 6.52 5.10 5.40 4.53 7.01 
24--|102.82 | 95.78 |113.85 |105.37 | 94.14 | 76.46 | 94.58 | 90.00 |103.65 24...) 5.02 3.97 4.43 5.13 6.53 5.10 §.42 4.53 7.06 
22--|102.80 | 95.78 |113.85 |105.37 | 93.99 | 76.35 | 94.29 | 90.00 |103.65 22..| 5.02 3.97 4.43 5.14 6.54 5.12 5.42 4.53 7.12 
21-_-|102.73 | 95.48 |113.85 |105.20 | 93.55 | 76.14 | 93.99 | 89.86 |103.65 21-.| 5.04 3.97 4.44 6.17 6.56 5.14 5.43 4.53 7.13 
20.-|102.85 | 95.18 |113.85 |105.03 | 93.26 | 75.50 | 93.55 | 89.45 |103.48 20...) 5.06 3.97 4.45 5.19 6.62 5.17 5.46 4.54 7.14 
19..|102.35 | 94.73 |113.46 |104.85 | 92.82 | 74.98 | 92.97.| 88.90 |103.32 19..| 5.09 3.99 4.46 5.22 6.67 5.21 5.50 4.55 7.18 
18_-|102.34 | 94.29 |113.46 |104.51 | 92.25 | 74.36 | 92.10 | 88.63 |103.15 18..| 6.12 3.99 4.48 5.26 6.73 5.27 5.52 4.56 7.19 
17--|102.15 | 94.29 |113.26 |104.33 | 92.25 | 74.25 | 91.96 | 88.77 |102.81 17.<!  Gke 4.00 4.49 5.26 6.74 5.28 5.51 4.58 7.20 
15--|102.34 | 94.58 |113.65 |104.51 | 92.53 | 74.57 | 92.25 | 89.04 |103.32 15..| 5.10 3.98 4.48 5.24 6.71 5.26 5.49 4.55 7.21 
14.-/102.58 | 94.58 |113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 14..} 5.10 3.97 4.48 5.23 6.70 5.26 5.49 4.54 7.24 
13..|102.92 | 95.18 |114.04 |105.20 | 92.82 | 75.40 | 92.82 | 89.45 |103.99 13..| 5.06 3.96 4.44 5.22 6.63 5.22 §.46 4.51 7.24 
12..|102.55 | 95.18 |114.04 |105.37 | 92.82 | 75.40 | 92.97 | 89.31 |104.16 12..| 5.06 3.96 4.43 §.22 6.63 5.21 5.47 4.50 7.25 
11-.-/102.91 | 95.63 |114.24 |105.89 | 93. 75.82 | 93.40 | 89.86 |104.33 11..| 5.03 3.95 4.40 5.18 6.59 5.18 5.43 4.49 7.25 
10--|103.48 | 95.93 |114.63 |106.42 | 93.70 | 76.03 | 93.99 | 90.13 |104.51 10.-.| 5.01 3.93 4.37 5.16 6.57 5.14 5.41 4.48 7.27 

8..|103.57 .08 |114.63 |106.42 | 93.55 | 76.35 | 94.29 | 90.27 |104.51 8..| 5.00 3.93 4.37 5.17 6.54 5.12 5.40 4.48 7.29 
7--|103.72 | 96.08 |114.63 |106.60 | 93.70 | 76.35 | 94.29 | 90.41 |104.51 7--| 5.00 3.93 4.36 5.16 6.54 5.12 5.39 4.48 7.30 
6.-|103.85 | 96.23 |114.82 |106.60 | 93.85 | 76.57 | 94.58 | 90.41 |104.51 6..| 4.99 3.92 4.36 5.15 6.52 5.10 5.39 4.48 7.30 
5-.-|103.79 | 96.39 |114.63 |106.78 | 93.85 | 76.78 | 94.73 | 90.41 |104.85 5..| 4.98 3.93 4.35 5.15 6.50 5.09 5.39 4.46 7.31 
4..|104.24 | 96. 114.63 |106.96 | 93.99 | 76.78 | 94.73 | 90.41 |104.85 4..| 4.98 3.93 4.34 5.14 6.50 5.09 5.39 4.46 7.32 
3.-.|Stock E|xchangije C d. 3..|Stock E|xchangie Close/d. 

Weekly --| 104.54 ‘ 114.82 |106.78 | 94.14 | 77.11 | 94.88 | 90.69 |104.85 --| 4.9% 3.92 4.35 5.13 6.47 5.08 5.37 4.46 7.30 

ate Weekly— 

Aug. 31--/104.56 | 96.54 |114.63 |106.60 | 94.29 | 77.11 | 94.88 | 90.69 |104.85 Aug.31..| 4.97 3.93 4.36 5.12 6.47 5.08 5.37 4.46 7.31 
24..|104.90 | 96.70 |114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 24..| 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
17-.|105.29 | 96.54 |114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.51 17.-| 4.97 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
10.-|105.24 | 96.23 |114.43 |106.96 | 94.43 | 76.03 | 94.14 | 90.41 |104.85 10..| 4.99 3.94 4.34 5.11 6.57 5.13 5.39 4.46 7.30 

3..|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 {105.20 3..| 4.90 3.89 4.29 5.00 6.41 4.96 5.30 4.44 7.37 

July 27--|106.06 | 97.62 |115.02 |107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 July 27..| 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 7.47 
20--|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106.42 20..| 4.77 3.86 4.26 4.88 6.08 4.77 5.17 4.37 7.36 
13--|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 3.87 4.26 4.88 6.00 4.72 5.18 4.36 7.37 

6..|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 | 92.82 |106.07 6..| 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7A5 

June 29--|106.04 | 99.36 |115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 June 29..| 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46 

--|105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 22..| 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49 
15--/106.00 | 99.36 {115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79 3.91 4.29 4.93 6.02 4.74 6.24 4.40 7.53 
8..|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 8..| 4.83 3.93 4.33 4.98 6.08 4.80 §.27 4.43 7.35 
__1.-|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 Louw) Soe 3.96 4.35 5.02 6.15 4.84 §.31 4.46 7.29 

May,25.-|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25.-.| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18--|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 4.81 §.25 4.47 7.20 
11../105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 ll..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 
4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 

Apr. 27--|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 

--|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20...) 4.82 4.05 4.40 4.92 5.91 4.73 5.25 4.49 7.21 
13-.-|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
6--|104.03 | 97.16 |111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11 447 5.02 6.11 4.81 5.40 4.58 7.22 
Mar.30--|Stock E|xchangie Close/d. Mar.30_.|Stock E/xchangi\e Close|d. 
23. -|103.32 5.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23...) 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16-.|}103.52 | 96.70 {111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9..|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
2.-|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 

Feb. 23-.|102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23.-| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16-.|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16...) 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9..|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9...) 4.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55 
2-.-|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 S.s1 “G38 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.57 

Jan. 26..|/100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26--| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 

tes «a 19--|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 

tea 412--| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 §..| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 

High 1934/106.81 |100.00 |116.01 |108.57 .09 | 83.72 |100.49 | 93.55 |106.78 Low 1934| 4.75 3.86 4.25 4.87 5.90 4.72 §.17 4.35 6.90 

Low 1934] 99.06 | 84.55 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934; 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 

High 1933/103.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 

oe oe 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 a ps 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 

Tr. Ago— ‘ r. Ago— 
oe. 7 103.11 | 86.38 |106.60 | 96.23 | 84.47 | 66.55 | 86.51 | 76.78 | 97.78 oa ae 5.69 4.36 4.99 5.84 7.56 5.68 6.50 4.89 9.21 
rs.Ago 78.Ago 
. 5 '321101.64 | 81.90 (101.64 | 89.31 | 77.88 | 65.62 | 75.50 | 87.04 | 83.97 5 6.05 4.65 5.47 6.40 7.67 6.62 5.64 5.88 9.91 











* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
page 920. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
+t Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 








Moody’s Daily Index of Staple Commodity Prices 
Continues Decline 

Basic commodity prices have continued their decline of 
the last five weeks, Moody’s Daily Index of Staple Com- 
modity Prices closing the week with a loss of 4.3 points. 
It has now lost nearly all of the ground gained during the 
drought period of last Summer, and is not far from the 
132-140 range of the first half of this year. 

Nine of the 15 staples included in the index declined in 
price during the week, five advanced, and one, copper, was 
unchanged. The prevailing tone of weakness was further 


accentuated by the fact that some of the declines were of 
considerable importance, while the advances were all of 
meager proportions. Wheat, hogs, rubber and corn led the 
declines, with cotton, hides, cocoa, coffee and silk following. 
The gains were registered by steel scrap, wool tops, sugar, 
lead and silver. 

The movement of the Index number during the week, 
with comparisons, is as follows: 





Fri., NS Se es ay se oon 148.9 | 2 Weeks Ago, Sept. 151.3 
Sat., Sept. 29___-- not compiled Month Ago, Sept. 153.9 
Dok... Gla Reaepepesewwe 5 Year Ago, Oct. 129.7 
wer, GO, Bevercoe rence 145.6 1933 High July 148.9 
. - SS CR Sea 143.5 Low, Feb. 4 78.7 
ee en” Me aaa ames 144.0 1934 High, Ey Sno wane 156.2 
Fri., aby | Bes chtiosudowd 6 Low, By edb sen 126.0 
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The New Capital Flotations in the United States During the Month of 
September and for the Nine Months Since the First of January 


The new capital flotations in this country during Septem- 
ber again proved extremely light, and call for no comment 
beyond noting the fact itself. The grand total of new issues 
amounted to $69,246,392, represented by $39,059,392 State 
and municipal issues, $17,187,000 of corporate securities, and 
an offering of $13,000,000 Federal Intermediate Credit banks 
11%4% collateral trust debentures. Municipal disposals, at 
$39,059,392 for September, showed a substantial increase 
over the total of $27,744,973 recorded for August. The grand 
total of $69,246,392 for September compares with $258,- 
809,714 for August, with $373,362,112 for July, and with 
$305,521,890 for June. For the benefit of the reader we will 
say that our compilations, as always, are very comprehen- 
sive, and include the stock, bond and note issues by corpora- 
tions, by holding, investment and trading companies, and by 
States and municipalities, foreign and domestic, and also 
farm loan emissions. 

United States Government issues appeared in the usual 
order during the month of September. The month’s financ- 
ing comprised four new issues of Treasury bills sold on a 
discount basis, and a refunding program that embraces an 
offering of two new issues of Treasury notes and an issue 
of Treasury bonds. 

Because of the importance and magnitude of United States 
Treasury issues, we furnish below a summary of the new 
offerings sold during the month of September, and also put 
out during the eight months preceding, giving particulars of 
the different issues, and presenting a complete record in that 
respect for the first nine months of the current year. 


New Treasury Offerings During the Month of September 1934 

Secretary of the Treasury Morgenthau on Sept. 9 an- 
nounced a financing operation whereby both short- and long- 
term obligations were offered only in exchange for $1,250,- 
000,000' of Fourth Liberty bonds called for redemption on 
Oct. 15 1984. At the same time the Treasury offered a new 
series of two-year 144% Treasury notes only in exchange for 
$524,748,500 of Treasury certificates of indebtedness due 
Sept. 15. Total exchange subscriptions to the new 14% 
Treasury notes amounted to $514,126,000. The remainder of 
the maturing certificates were paid in cash and all exchange 
subscriptions were allotted in full at par. 

The financing included an issue of 34,% Treasury bonds 
of 1944-1946, dated April 16 1934 and maturing April 15 1946, 
and an offering of 244% Treasury notes of series D-1938, 
dated Sept. 15 1934 and due Sept. 15 1938. The 314%,% bonds 
of 1944-1946 are identical with and form part of a series first 
issued on April 15 1934. Both the 244% notes and 34% 
bonds, as already stated, were offered only in exchange for 
Fourth Liberty Loan 444% bonds called for redemption on 
Oct. 15 1934. The total face value of the called Liberty bonds 
is slightly less than $1,250,000,000. It was announced by the 
Treasury Department that up to the close of business on 
Saturday, Sept. 29, total subscriptions to the offering of the 
34,% Treasury bonds of 1944-46 had amounted to $293,- 
000,000, all of which was allotted. Subscription books on 
conversion of Liberty bonds into the 314% Treasury bonds 
will continue to remain open until further notice. The final 
allotments on exchanges of Fourth Liberty Loan bonds for 
the 244% Treasury notes amounted to $596,691,150. Books 
on this exchange were closed on Sept. 24. 

Mr. Morgenthau on Aug. 28 announced a new offering of 
$75,000,000, or thereabouts, of 182-day Treasury bills. The 
bills, however, were dated Sept. 5, maturing on March 6 1935, 
and hence form part of the Government’s financing for the 
month of September. Applications for the issue totaled 
$342,426,000, of which $75,290,000 was accepted. The aver- 
age price for these bills was 99.908, the average rate being 
0.18% per annum on a bank discount basis. Issued to replace 
maturing bills. 

Another new offering of $75,000,000, or thereabouts, of 
182-day Treasury bills was announced by Mr. Morgenthau 
on Sept. 6. The bills were dated Sept. 12 and will mature 
on March 13 1935. Tenders to the issue totaled $244.980,000, 
of which $75,365.000 was accepted. The average price for 
these bills was 99.886, the average rate on a discount basis 


being 0.23%. As there was no maturity of bills at this time, 
the financing reflects a net increase in the public debt. 

A further offering of $75,000,000, or thereabouts, of 182- 
day Treasury bills was announced by Mr. Morgenthau on 
Sept. 17. The bills were dated Sept. 19 and will mature 
March 20 1935. Subscriptions to the issue totaled $150,- 
849,000, of which $75,041,000 was accepted. The average 
price for these bills was 99.857, the average rate on a bank 
discount basis being 0.28%. This financing represents an 
addition to the public debt. 

Secretary of the Treasury Morgenthau announced on 
Sept. 20 a still further offering of $75,000,000, or thereabouts, 
of 182-day Treasury bills. The bills were dated Sept. 26 and 
will mature March 27 1935. Applications to the issue totaled 
$194,266,000, of which $75,023,000 was accepted. The aver- 
age price for these bills was 99.855, the average rate on a 
bank discount basis being 0.29%. ‘This financing provided 
for the refunding of $50,025,000 of similar securities, leaving 
$24,998,000 as an addition to the public debt. 

Mr. Morgenthau on Sept. 29 announced another new offer- 
ing of $75,000,000, or thereabouts, of 182-day Treasury bills. 
The bills, however, were dated Oct. 3, maturing on April 3 
1935, and hence form part of the Government’s financing for 
the month of October. Applications for the issue totaled 
$243,169,000, of which $75,088,000 was accepted. The aver- 
age price for these bills was 99.857, the average rate on a 
bank discount basis being 0.28%. The rate on this offering 
compares with 0.29% obtained on bills dated Sept. 26; 
0.28% on bills dated Sept. 19; 0.23% on bills dated Sept. 12, 
and 0.18% on bills dated Sept. 5. 

In the following we show in tabular form the Treasury 
financing done during the first nine months of this year. 
The results show that the Government disposed of $9,570,- 
223,700, of which $6,204,461,550 went to take up existing 
issues and $3,365,762,150 represented an addition to the pub- 
lic debt. For October by itself, the disposals aggregated 
$1,704,536,150, of which $1,529,132,150 represented refunding 
and $175,404,000 was an addition to the public debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST NINE 
MONTHS OF 1934 





| : { 
Amount “te © 
Applied for. Price _# 


$384,619,000 


Amount 


Due. Accepted. 





91 days 


Average 99.843 
91 days 


252,825,000 Average 99.843 
91 days Average 99.83) 
91 days 303,560,000 . ‘ Average 99.831 
13% mos.|3,424,212,200 101, 100 
7% mos.|1,360,564,500 100 
91 days 381,422,000 Average 99.819 
$1654 676,100 
125,493,000| Average 
50,078, Average 
Average 
Average 
100 
100 
Average 99.855 
Average 99.688 


99.834 
99.524 
99.833 
99.501 


$1322 888,400 


393,054,000| $100,236.000|Average 99.781 
455,175,000; 455,175,500 100 

344,987,000! 100,110,000\Average 99.978 
194,789,000; 50,091,000)Average 99.980 
138,221,000! 50,025,000'Average 99.904 


$755,637 ,50C 


182 days 
4 years 
91 days 
91 days 
182 days 


$50,151,000|Average 99.981 
50,096. scene 99.902 


Average 
Average 
Average 
Average 
Average 
Average 


99.982 








Average 
Average 
Average 
Average 
Average 
Average 
Average 
Average 


May 
May 
May 
May 16 
May 16 
May 23 
May 23 


total... 





#451,310,000 


June 15)12-14 yrs.|3,003,620,600| $824,816,550 100 

June 15) 5 years |4,931,780,600| 528,591,700) 100 

June 20/182 days 234,994,000 75,226,000\Average 99.963 
June 27/182 days 251,941,000 75,353,000\|Average 99.966 
total. . #1503987 250! 

July 3/183 days $75,167,000| Average 

July 11|182 days 75,235,000| Average 

July 18/182 days 


75,144,000! Average 
July 25/182 days 75,200,000! Average 
total_.- 


eS PRES EA 
S800. 746.900) 











205,138,000 
208,743,000 
207,015,000 
157,856,000 
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A of the month’s total issues. In July it was $125,500,000, or 
mount A ) 
Games. Deies.| Dus. | Apptted for.| Accson. Price. Yield more than 86%. In June it was $23,747,000, or about 71% 
July 26|Aug. 1/182 days | 115,497,000| $75,025,000|Average 09.987| *0.00% of the total. In May it was $2,958,000, or about 9.3% of the 
Aug. 2|Aug. 8/182 days | 108,633,000) 75,327,000|Average 99.942) *0.12% total. In April the refunding portion amounted to $59,- 
Aug. 9/|Aug. 15|182 days 201,491,000 75,320,000|Average 99.875) *0.25% ’ 

Aug. 16|Aug. 22/182 days | 254.800,000| 75,090,000|Average 99.885] *0.23% 283,000, or slightly over 67% of that month’s total. In 
eee 185,000) _75,065,000/Average 99.889) *0.22% March it was $12,569,200, or about 47% of that month’s 
Augu(st total |..-.--.--|----------- $375,827,000 total. In February it was $2,308,000, or about 15% of the 

ane. 28) Sent. i 182 days 343,498,000 $75,290,000 Average 99.908 20.18% total for that month, and in January it was $1,500,000, or 

. ° ys ’ . ® " A 9, le 7 

Sept alsept, 15| 2 years | 514,126,000) 514,126,000 verage 79-886) “-Fo%, about 20% of the total. In September 1933 the amount for 
pt. 9/Apr. 16|10-12 yrs. ,000, ,000, 100 3.25% : ; ~ 

Sept. 9/Sept.15| 4 years | 596,691,150) 596,691,150 100 250%, refunding was $17,854,000, or more than 667% of the total for 

Sob lolssbe: lisa ave | iotcseceoo| fe sansoolaverse $9882] 28.35 that month. 

’ pt. ys ° ‘ d ,000|Average 99.855) *0.299 
* 5 The corporate financing done in September included $10,- 
Pe ee ee weet neat! 000,000 Chicago District Electric Generating Corp. debenture 
Granjd total-|---------!------------ $9570 223,700 3s, 414s and 5s, due 1935-1944, placed privately ; $2,000,000 
* Average rate on # bank discount basis. Brooklyn-Manhattan Transit Co. 15-year 6% bonds, series A, 
_USE OF FUNDS. due 1949, also placed privately; $1,200,000 Chesapeake & 
Ohio Ry. Co. equip, trust 4s, due 1936-1940, offered at 100% 
Type of Total Amount New Sa ¥ : 
Security. Accepted. Refunding. | Indebtedness. flat” for all maturities, and an issue of $1,187,000 San Jose 
Treasury bills $100,990,000| $100.990,.000/_  _...... Water Works 1st mortgage conv. 5s, 1954, priced at 99, to 
Treasury 100,050,000 75,020,000} $25,030,000 >j r ’s fi i m- 
Treasury bile ay ey yo ey apy yield about 5.08%. The rest of the month financing co 
Treasury bills 125,126,000 034,000} 45,092,000 prised four small stock offerings aggregating $2,800,000. 
-|2}4% Treas. notes 528,101,600) -....... 528,101,600 ’ 1 
1%% Ctts of Ind. | Remeber 524,748,500 Included in the month’s financing was an issue of $13,- 
Treasury Gls 150,320,000) _ 60,180,000 140,000 (00,000 Federal Intermediate Credit banks 1%4% coll. trust 
seteleteieieieieiaietenaiiaie $1,654,676,100| $391,247,000/$1,263,429,.100 debentures, due in six and nine months, and offered, as 
Treasury bills $125,408.00 $125.493,000 édghon a usual, at price on application. 
Treasu ,078 | Y faassen: : : 
toaeury bills 75,008,000 rig to $74,757,000 No foreign issues of any description were floated in this 
Treasury bills 75, ,000 ” 
215% Tre T _ notes 418.291:700 ao -2 418,201 700 country bo See a saan is also wpes say oh 
. notes ep oomenete .730. no new fix vestment tr came to market durin 
Treasury bills 75,155,000} 60,063,000 15,092,000 ~ a cae a s 
Treasury bills 75,088,000 75,088,000 the month. 
wt ls. Ae $1,322,888,400| $386,017,000 During the month of September there was one new bond 
$100,236,000| $100.236,000 issue floated with a provision for conversion into stock, 
455.175.600 455.175.500 namely, $1,187,000 San Jose Water Works Ist mtge. conv. 5s, 
50,091,000} 50.091:000 1954, convertible for 10 years into common stock at the rate 
50,025,000) —_ 50,025,000 of $800 par amount of common stock for each $1,000 bond. 
wa ree nner nneneee ee $755.637,500) $755,637,500 The following is a complete summary of the new financ- 
$50,151,000| $50,151,000 ing, corporate, State and city, foreign government, as well 
1,049°441 300 as farm loans issued during the month of September and 
50,257,000 ‘ 
50,225,000 the nine months ending with September: 
5,047,000 
50,033,000 SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
75,325,000 AND MUNICIPAL FINANCING 
50,040,000 
CY ANTS ee $1,500,615,300|$1,500,615,300 sai Caahall 1934 New Capital | Refunding Total 
$75,055,000) $75,055,000 Month of September— $ $ $ 
x 50,037,000 Corporate— 
75,114,000 75,114,000 Domestic— 
,173,000 50,173,000 Long-term bonds and notes 4,387,000} 10,000,000] 14,387,000 
000 75,008,000} $25,326,000 Short-term_______________- WE” cokswace. 5 
000 Pe NS. tec bahaeel: | Agha |. comemisale  ,cateeeom 
000 75,115,000 25,482,000 pe eae se See = =—«s 4aabaledus 2,300,000 
50,140,000 Canadian— 
' ee WO GE NON. iw ccnicdh . codadndil © édbeeceshi) ‘Weessdee 
aati is oe $451,310,000| $400,502,000| $50,808,000 GS 2 Pp odes Sne tanve SG Fon apie SY 
PORE WED soci ccslvecducnes| “wenness] suenenen| <acswocd 
3% Treasury bonds | $824,816,550| $489,069,600| $335,746,950 CS. Se . cndes ck escent meeiaael'- “castoacy 
2%% Treas. notes | 2 Lf, eer 528,591,700 Other foreign— 
Treasury bills 75,226,006 (2 3 ereeseern Ee eee es OE BOUND. .cnceccf ~  cowicecs] | —§ sccances| | S28eccee 
Treasury bills ,353,000 50,091,000 25,262,000 Se se ee Be” ec)” Seca meal 1. Wibcnkee 
Pe ee uiiesnos< csénanee|  <eepugace| ° gupbbdee 
a lila tal ie ta $1,503,987,250| $614,386,600| $889,600,650 CGE St cs ck ewan Swasiabs timitinhion hei ob sath 
Treasury bills $75,167,000} $50,151,000! $25,016,000 Total corporate__....-...------ " 7,187,000} 10,000,000] 17,187,000 
Treasury bills 75,235,000 TOS ~*~  ééeecece is Oe 8... cieewenet | asidenbehid esageume 
Treasury bills 75,144,000 Tate “éndones ESS ee ee a ere 
Treasury bills 75,200,000 75,200,000; $....-..- Farm Loan and Government agencies_..| -------- 13,000,000 13,000,000 
* Municipal, States, cities, &e________- 36,187,532 2,871,860} 39,059,392 
eee oetemiooesaske $300,746,000| $275.730.000| $25,016,000 United States Possessions... ....-_-- nak aaa siege i 3 
Treasury bills $75,025,000| $75,025,000; § ___.-_-. (ie bao se Se 43,374,532] 25,871,860] 69,246,392 
Treasury bills 75,327,000 75,987,000, «sn nn ane —____—— 
Treasury bills 75,320,000 yp SK Nine Months Ended Sept. 30— 
Treasury bills 75,090,000 50,457,000} $24,633,000 Corporate— = 
Treasury bills 75,065,000 75,065,000;  ........ Domestic— 
<a Long-term bonds and notes_-_-__---- 70,345,900} 141,960,200} 212,306,100 
eee ae er ee $375,827,000| $351,194,000| $24,633,000 OSE ee Fe 31,550,000} 104,705,000} 136,255,000 
—_ en Ge, . Cuwde cebepuion eee bavaedwe 2,908,800 
Treasury bills $75,290,000] $75,290,000; §_______-- Common stocks_....-...---.----- 96.975,8001..' -zsen-.- 29,975,399 
Treasury bills + Vi a sal $75,365,000 Canadian— 
144% Treas. notes - - 514,126,000 Pg TO veers Ps POP BEE ed  keckewdel © dewebtcal  <«ekedbos 
34% Treas. bonds- 293,000,000} 293,000,000};  -_..__-. 2A a i cee eae Ree ee ee ee ee 
24% Treas. notes..| 596,691,150} 596,691,150) -...---- WR ee Ae CC aaebed! - dabueewel) - watdameel 
Treasury bills i iS | a Os K 75,041,000 ES Ret | SO ae SC Se aS 
Treasury bills 75,023,000 50,025,000 24,998 ,000 Other foreign— 
Tee ears Bees BON ROM.. o5 ce cct cw eweesel’. . edeenssnl ) wapnseonn 
Se5, Aa ay ee $1,704,536, 150|$1,529,132,150| $175,404,000 CRS 7S Se ee Gite ae ieee Ee ES 1,200,000 1,200,000 
PRGRIITOR GUBGEB. ccccccudecacwcwc|  casecces] 8 ssesecco! 8  oceossee 
ee ere $9,570,223,700!$6,204,461 ,550|$3,365,762,150 ee ee eee er Gomer ae 
. ? : aed ‘ Total corporate........-------- 134,780,099| 247,865,200| 382,645,299 
Features of September Private Financing Canadian Government..__-_----------|._ -------- 50,000,000} 50,000,000 
i F . . Other foreign Government_...------| | --------|  -----~--| © -------- 
Proceeding now with our analysis of the limited volume of Farm Loan and Government agencies._.| 312,111,100} 298,300,000) 610,411,100 
* ‘ . " * Municipal, States, cities, &c._____-_-- 600,289 ,888 82,326,903) 682,616,791 
corporate offerings announced during September, we find ate teeter Peneeiiens......... 0 * caskeocsel J sobetclA4: odds debe 
that there were but eight new issues, totaling no more than Ape a ae a 1,047,181 ,087 678,492.103 1,725,673,190 


$17,187,000, which compares was 10 new offerings for a total 
of $18,019,000 reported for the month of August. The $17,- 
187,000 of corporate offerings in September comprised 
$1,200,000 for railroads, $13,187,000 for public utilities, and 
$2,809,000 for the account of industrial and miscellaneous 
companies. Of the total corporate offerings put out in 
September, long-term issues comprised $14,387,000; short- 
term issues. accounted for $500,000, while stock issues con- 
tributed $2,300,000. 

The portion of the month’s financing used for refunding 
purposes was $10,000,000, or more than 58% of the total. In 
August the refunding portion was $10,000,000, or about 55% 

















* These figures do not include funds obtained by State and municipalities from 
any agency of the Federa) Government. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1934 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during September, including 
every issue of any kind brought out in that month. 
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Financial Chronicle 


Oct. 6 1934 


DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1934 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





To Ytela 


Amount Purpose of Issue Price About 





Company and Issue, and by Whom Offered 





$ % 
Railroads — 
1,200 ,000|New Equipment 


Public Utilities — 
2,000,000|General corporate purposes 


10,000 ,000| Refunding 


Placed privately 
Placed privately 


1,187,000} Acquisitions, additions, impts....| 99 
13,187,000 


privately. 





Blyth & Co., 


Brooklyn-Manhattan Transit Corp. 15-Year 6% Bonds, Series A, 1949. 
Hayden, Stone & Co.; J. & W. Seligman & Co., and Lehman Brothers 
Chicago District Electric Generating Corp. Serial "Deb. 3s, 4'4s and 5s, due Oct. 1 1935-44. Placed 


5.08|San Jose Water Works list M. Conv. 
of $800 par of common stock for each si. 000 of bonds.) Offered by E. H. Rollins & Sons, Inc. and 





100% _.-|\Chesapeake & Ohio Railway Co. Equip. Trust 4s, = 1 1936-March 1 1940. Offered by Stroud 
& Co., Inc.; Graham, Parson & Co., and Sadler & Co 


Placed privately by 


1954. (Convertible for 10 years into common stock on basis 


Ine. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 





To Yield 
| Price About 


Amount Pur pose of Jesus 





Company and Issue, and by Whom Offered 





$ Other Industrial and Mfg.— % 
Finance new products 100 





& Co. 


6.00|McAleer Manufacturing Co. 5-year 6% Conv. Deb., due June 1 1939 


.. Offered by Baker, Simonds 





STOCKS 





Par or No. 
of Shares 


Price 
|per Share 


To Yield 
About 


(a) Amount 
involved 

3 
Other Industrial and Mf¢g.— % 
s|Working capital 700 ,000 oe 
Working capital 100,000 ; osme 


_ Purpose dl Issue 


~ 800,000 
1,500,000 


Miscellaneous— 


200,000 shs/ Additional capital 7% 





_|\Crown Brewing Co. (Boston) Common Stock. 
(Tom) Moore Distillery Co. (Mich.) Common Stock. 


_...|Monarch Fire Insurance Co. Capital Stock. 
underwritten. 


Company and Issue, and by Whom Offered 





Offered by Company. 
Offered by company. 


Offered by company to stockholders; 





FARM LOANS AND GOVERNMENTAL AGENCY ISSUES 








To Yield 


Amount About 


issue and Purpose Price 





$ % 
13,000,000|Federal Intermediate Credit Banks 14% < 


coll. trust deb., dated Sept. 15 1934 and due 
in six and nine months (refunding) 











Price on application|Charles R. Dunn, Fiscal Agent, New York. 





a Preferred stocks of a stated par value are taken at par, while preferred stocks of nc par value and all classes of common stock are computed at their offering prices. 





——== 


=== 





———— 























THE STATE OF TRADE—COMMERCIAL EPITOME 
: Friday Night, Oct. 5 1934. 


Wholesale and retail business showed further expansion, 
but industrial activity turned downward. Steel operations 
declined to 23.2% of capacity, with demand small, although 
sentiment of late has been better. Pig iron was dull, but 
sales were more evenly distributed. A sharp decline in the 
daily average flow of crude oil brought it close to the Fed- 
eral allowable for the first time in weeks. However, electric 
output increased 1.1% over the preceding week, and is now 
only slightly below the 1933 level. Bituminous coal pro- 
duction was larger than in the previous week, and the total 
for nine months shows an increase of 10.5 over the same 
time last year. Retailers reported a better demand for 
women’s suits and coats, and sales of fur coats were the 
best since August. A good business was also reported in 
house furnishings and electrical appliances and supplies. 
In the wholesale line, chain stores and catalogue houses 
reported orders 25% to 35% larger than a year ago. The 
increased demand at wholesale included some new com- 
mitments as well as reorders. Delays are still being experi- 
enced in getting deliveries in some of the women’s apparel 
field, but wholesalers are gradually catching up. Reorders 
for shoes continued large, and orders for dry goods in- 
creased. Business failures increased slightly. Wholesale 
food prices showed a decline, and futures markets for com- 
modities were generally lower, owing to a lack of specu- 
lative demand. Butter was less active and prices declined 
slightly. Grain markets were depressed by selling influ- 
enced by the weakness of the world price situation. Corn 
showed some independent strength, but ended slightly lower, 
in sympathy with wheat. Wheat, oats and rye declined 
sharply, with trading comparatively light. Argentine oats 
were offering below current prices at Chicago. Flour fol- 
lowed wheat downward, with demand small. Raw sugar 
was more active and firmer, but of late the general dis- 
position was to await the outcome of the proposed sale of 
a large block of Cuban sugars at 2.18%c. Refined was 
reduced by most refiners. Hides futures were steady. but 
trading fell off somewhat. Cotton again showed a decline, 
owing to rather heavy foreign selling and liquidation as a 
result of uncertainty as to Government operations, doubt 
as to the value of the 12c. loan as a price peg, and fear of 
the Government crop estimate on Monday. New lows for 


Indications of Business Activity 

















the season were reached. October touched 11.96c., the low- 
est price reached since June 2. Wool continued quiet. 
Metal prices continued their downward trend. Except for 
heavy rains over the last week-end, the weather here has 
been clear and more seasonal. However, a storm from the 
South which is sweeping northward threatens another wet 
week-end, the fifth in succession. The mercury was down 
to 47 degrees on the 2nd inst. To-day it was cloudy and 
warm here, with temperatures ranging from 50 to 62 de- 
grees. The forecast was for cloudy, with rain to-night and 
Saturday. Overnight at Boston it was 46 to 56; Baltimore, 
56 to 66; Pittsburgh, 56 to 72; Portland, Me., 38 to 58; 
Chicago, 52 to 62; Cincinnati, 52 to 72; Cleveland, 52 to 64; 
Detroit, 44 to 64; Charleston, 68 to 74; Milwaukee, 54 to 
58; Dallas, 62 to 82; Savannah, 68 to 76; Kansas City, 60 
to 80; Springfield, Mo., 54 to 74; St. Louis, 58 to 74; Okla- 
homa City, 58 to 80; Denver, 48 to 74; Salt Lake City, 46 
to 70; Los Angeles, 58 to 78; San Francisco, 58 to 66: 
Seattle. 52 to 68; Montreal, 36 to 50, and Winnipeg, 44 to 52. 


in 
—- 





Fourth Consecutive Decline Noted in ‘“Annalist”’ 
Weekly Index of Wholesale Commodity Prices for 
Week of Oct. 2 


Commodity prices fell sharply in the fourth week of decline 
from their three-year high of Sept. 4, the “‘Annalist’’ Weekly 
Index of Wholesale Commodity Prices dropping to 117.5 on 
Oct. 2 from 119.6 (revised) Sept. 25. The ‘‘Annalist”’ 
continued: 


Despite special weakness in several of the commodities, such as wheat, 
the decline of commodities as a whole reflected primarily the withdrawal 
of speculative support in consequence of discouragement over the general 
outlook at home and abroad, to which the President’s speech, couched in 
its usual vague and in some respects misleading language, contributed 
materially. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913—100) 





Oct. 2 1934 Sept. 25 1934 
110.9 
119.9 

al12.9 
163.8 


Oct, 3 1933 


89.5 
104.8 
123.7 
162.5 
106.6 
109.8 

96.9 
81.0 85.2 
All commodities 117.5 106.7 
b All commodities on old dollar basis - - 69.3 69.1 


* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 





107.4 

117.6 
*112.1 

163.8 
Metal 109.8 
Building materials 113.1 
Chemicals 98.6 
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Index of Wholesale Commodity Prices of National 
Fertilizer Association Decreased During Week of 
Sept. 29—Drop Follows Two Months of Successive 
Increases 


For the first time in two months, wholesale commodity 
prices, as measured by the index of the National Fertilizer 
Association, declined during the week ended Sept. 29. This 
index receded two points during the week, declining from 
76.6 to 76.4. During the preceding week the index ad- 
vanced two points and two weeks ago it advanced four points. 
The latest index number, 76.4, compares with 75.9 a month 
ago,and 69.4a yearago. (The three year average 1926-1928 
equals 100.) The Association also announced on Oct. 1 
as follows: 


During the latest week 6 of the 14 groups in the index were affected by 
price changes. Three groups advanced and 3 declined. Grains, feeds and 
livestock, textiles, and metals declined. There was a fairly large drop in 
the price for grains, feeds and livestock. Foods, fats and oils, and fertilizer 
materials were higher. 

Prices for 32 individual commodities advanced while the prices for 20 
commodities declined during the latest week.” A week ago there were 26 
advances and 30 declives. Wheat declined from 1 to 2 cents a pushel 
during the latest week; cattle from 50 to 75 cents per hundredweight, and 
both light and heavy hogs were also decidedly lower. Cotton declined 
slightly. Other commodities that declined during the latest week were 
lard, ham, flour, sweet potatoes, barley, linseed meal, bran, middlings, lead, 
zinc, tin, cotton yarns, wool, and rubber. The list of advancing com- 
modities included raw sugar, potatoes, peanuts. silk, corn, oats. silver, 
rosin, corn oil, butter at Chicago, cottonseed oil, soya bean oil, and tallow. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) 
































Per Cent Latest 

Each Group Group Week Pre- 
Bears to the Sept. 29 | ceding | Month Year 
Total Inder 1934 Week Ago Ago 
23.2 PORE ek as ckauseoccececesl 79.4 79.3 74.6 71.1 
16.0 A ee 71.9 71.9 71.9 69.6 
12.8 Grains, feeds and livestock._| 74.4 76.6 78.4 53.0 
10.1 ee 70.9 71.4 71.9 67.1 
8.5 Miscellaneous commodities._| 68.4 68.4 68.4 69.5 
6.7 Automobiles -........-.-.--. 88.3 88.3 88.7 84.4 
6.6 Building materials - - - --- 80.9 80.9 81.5 74.5 
6.2 M ES Tae 81.6 81.7 81.9 79.1 
4.0 House-furnishing goods. 86.0 86.0 85.8 81.6 
3.8 Fats and oils. ......---: 60.1 59.7 60.2 48.1 
1.0 Chemicals and drugs--_-.---- 93.4 93.4 93.4 87.0 
4 Fertilizer materials _....---.- 65.0 64.9 64.8 64.6 
4 Mixed fertilizers. .____.-_--. 76.4 76.4 76.3 70.2 
a) Agricultural implements - ~~~ 99.8 99.8 99.8 90.3 
100.0 All groups combined - - - ~~~ 76.4 76.6 75.9 69.4 
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Production of Electricity During Month of August 1934 
Slightly Under Corresponding Month of 1933 

According to the monthly report issued by the ‘“‘Geological 
Survey,’’ Department of the Interior, the production of 
electricity for publie use in the United States for the month 
of August totaled 7,665,772,000 kwh. Production during 
the corresponding month of 1933 was slightly higher, amount- 
ing to 7,687,990,000 kwh. For the month of July 1934 
electric output totaled 7,600,535,000 kwh. 

The August 1934 output consisted of 2,476,640 kwh. 
produced by water power and 5,189,132 kwh. produced by 
fuels. The ‘‘Survey’s’’ statement follows in part: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 
































Changes in Output 
Dirision Total by Water Power and Fuels Jrom Previous Year 

June July August July 1934| Aug.1934 

New Englar’------ 487,209,000} 497,130,000} 522,818,000 —6% —6% 
Middle Atlantic - -_ | 1,966,303 ,000/1,949,269,000/1,954,498,000 +1% —2% 
East North Central -_|1,747,834,000)1,722,761,000/ 1,723,696 ,000 +5% +2% 
West North Central_| 471,661,000} 496,353,000) 501,351,000 +4% +6% 
South Atlantic. --_-_ 827,988,000} 826,950,000} 802,556,000 —1% —7% 
East South Central_| 288,336,000) 303,114,000) 327,213,000 —6% —6% 
West South Central_| 405,294,000; 423,218,000} 439,246,000 +7%| +11% 
Mountain......... 224,603,000} 243,469,000) 239,532,000 —7%\| —13% 
RE gd oie one ene 1,052,647 ,000/1,138,271,000/ 1, 154,862,000 +5% +4% 
Total for U. S___-17,471,875,000'7 ,600,535,000'7 665,772,000 +1% 0% 








The average daily production of electricity for public use in the United 
States in August was 247,300,000 kwh., an increase of nearly 1% from the 
average daily production in July. The normal change is an increase of 
about 3%. 

The decrease in the production of electricity by the use of water power 
which began in May has continued during each month, the production in 
August being about 15% less than a year ago. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 





























| Produced by 
1933 1934 Water Power 
| 1934 1933a Over Over |————_-——__—— 
| 1932 1933 1934 1933 
Ktlowatt Hours| Ktlowatt Hours 
January ...-| 7,631.497,000) 6,964,516,000| c8% 10% 39% 43% 
February .- -| 7,049,492,000| 6,296,807,000| cb7% 12% 33% 42% 
March...... 7,716,891,000| 6,687,462,000| c9% 15% 40% 45% 
MES womedc 7,442,806,000| 6,478,090,000| c5% 15% 47% 48% 
a 7,682,509,000| 7,012,584,000 5% 10% 42% 49% 
, 7,471,875,000| 7,242,095,000| 10% 3% 36% 42% 
SE 7,600 ,535,000| 7,490,718,000} 14% 1% 34% 38% 
August... .. 7,665,772,000| 7,687,990,000; 14% 10% 32% 38% 
CE 6 cl- > ccandechon 7,349,509 ,000 9% ceetih pleyuA 40% 
SSS Beer ee 7,478 ,854,000 6% —_— enue 35% 
ee ee ee 7,243,360 ,000 4% ES bitte 35% 
ieee’ “Spudaecwwe 7,469,747 ,000 4% K cde pee 37% 
Pincea  pccrarante 85,401,732.000' 2.7% snue a aiee 41% 








a Revised. b Based on average daily production. c Decrease under 1932. 
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Coal Stocks and Consumption 


Stocks of coal at electric power utilities increased slightly in August. 
The total stocks on Sept. 1 amounted to 6,434,071 net tons, or 0.6% higher 
than on Aug. 1. The bituminous stocks rose from 5,076,985 tons on Aug. 1 
to 5,161,602 tons on Sept. 1, an increase of 1.7%. Anthracite stocks de- 
creased 3.4%, standing at 1,272,469 tons on Sept. 1 as compared with 
1,317,638 tons on Aug. 1. 

Consumption of coal increased slightly in August. The total consump- 
tion of hard and soft coal in August was 2,980,108 tons as against 2,905,070 
tons in July. On a daily basis the rate of bituminous-coal consumption 
sbows an increase of 2.6% in comparison with July, while anthracite con- 
sumption increased 3.1%. At the rate of consumption prevailing in 
August, the stocks of butiminous coal on Sept. 1 were sufficient to last 


56.7 days, and anthracite stocks were equivalent to 249.1 days’ require- 
ments. 


The quantities given in the tables are based on the operation of all 
power plants producing 10,000 kwh. or more per month, engaged in generat- 
ing electricity for public use, including central stations, both commercial 
and municipal, electric railway plants. plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central stations, electric railway and puplic works 
plants represents about 98% of the total of all types of plants. The out- 
put as puolished by the Edison Electric Institute and the ‘Electrical 
World” includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 
those plants which do not submit reports is estimated; therefore, the figures 
of output and fuel consumption as reported in the accompanying tables 
are on a 100% basis. 


(The Coal Division, Bureau of Vines. co-operates in che preparaiion of 
these ~eports } 
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Revenue Freight Car Loadings for Latest Week Higher 
Than Preceding Week but Continue Below Like 
Week of 1933 


Loadings of revenue freight for the week ended Sept. 29 
1934 totaled 644,647 cars. This was an increase of 1,527 
ears or 0.2% over the preceding week but a loss of 24,539 
cars or 3.7% from the total for the like week of 1933 the 
comparison with the corresponding week of 1932 continue 
favorable, the present weeks’ total loadings being 22,989 or 
3.7% higher. For the week ended Sept. 22 loadings were 
2.5% lower than the corresponding week of 1933 but 8.0% 
higher than the like week of 1932. Loadings for the week 
ended Sept. 15 showed a loss of 2.1% when compared with 
1933 but a gain of 10.0% when the comparison is with the 
same week of 1932. 

The first 16 major railroads to report for the week ended 
Sept. 29 1934 loaded a total of 279,882 cars of revenue freight 
on their own lines, compared with 275,788 cars in the 
preceding week and 283,163 cars in the seven days ended 
Sept. 30 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines Rec'd from Connections 
Week Ended— Week Ended— 
Sept. 29| Sept. 22| Sept. 30| Sept. 29| Sept. 22\ Sept. 30 
1934 1934 1933 34 1934 1933 

Atch. Top & Santa Fe Ry_.-__-.-- 21,189| 22,132) 20,312) 5,593) 4,976) 5,030 
Chesapeake & Ohio Ry---.---_-- 22,751] 21,245) 25,325) 9,395) 9,053) 9,516 
Chicago Burl. & Quincy RR-___-- 17,298| 16,838) 16,326) 8,083] 7,578) 6,949 
Chic. Milw. St. Paul & Pac. Ry_-| 20,401) 20,381) 19,009} 7,104) 7,191) 6,571 
y Chicago & North Western Ry-_-| 16,678) 16,002) 15,207| 10,262} 9,587! 8,900 
Gulf Coast Limes.............. 1,939} 2,034) 1,724) 1,391; 1,216) 1,152 
Internat. Great Northern RR..-.| 3,895) 3,606) 2,608) 1,958) 1,901) 1,815 
Missouri-Kansas-Texas RR- ~~ -- 5,009} 5,040) 5,852) 2,902} 3,036) 2,512 
Missouri Pacific RR----.--...-- , 5S 15,176| 8,523) 7,836) 7,047 
‘ New York Central Lines ‘ 44,707| 52,103) 52,340) 56,202 
N. Y. Chic. & St. Louis Ry-_-_---_- 4,620) 5,018) 4,705) 8,238) 7,893) 8,081 
Norfolk & Western Ry... --- 19,073) 17,781) 21,658; 4,192) 3,236) 3,564 
Pennsylvania RR..........-... 54,599| 54,290) 57,277) 33,218) 32,982) 36,511 

Pere Marquette Ry -..-........- 4,554| 4,656) 4,118) 3,983) 4,06 4,4 

Southern Pacific Lines........-- 25,665| 26,086) 23,916 x x x 
WE WE ds cicecabbidacaseud 5,131| 5,275) 5,243) 6,969) 7,040) 6,573 
WAR ins tha wdnabcctiuvanon 279 ,882|275,788!283,163| 163,914| 159,926| 164,909 

















x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended 
Sept. 29 1934 ; Sept. 22 19341 Sept. 30 1933 
Chicago Rock Island & Pacific Ry - 23,408 22,790 21,400 
Illinois Central System _-..._..-- 31,428 30,102 28,864 
St. Louis@an Francisco Ry -. -.-..-- 14,374 14,141 14,214 
TOE. 4 cit dk dcchbunbone daa 69,210 67 ,033 64,478 





The American Railway Association, in reviewing the week 
ended Sept. 22 reported as follows: 


Loading of revenue freight for the week ended September 22 totaled 
643.120 cars, a decrease of 2,866 cars below the preceding week and 16,746 
cars below the corresponding week in 1933 but an increase of 47,516 cars 
above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended September 22 totaled 
240.869 cars, an increase of 2.245 cars above the preceding week, 2,363 
cars above the corresponding week in 1933, and 24,097 cars above the 
corresponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 164,040 
cars, an increase of 124 cars above the preceding week this year, but a 
decrease of 10,799 cars below the corresponding week in 1933, and 14,613 
cars below the same week in 1932. 

Grain and grain products loading for the week totaled 33,043 cars, a 
decrease of 4,722 cars below the preceding week, 763 cars below the cor- 
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responding week in 1933, and 3,003 cars below the same week in 1932. 
In the Western districts alone, grain and grain products loading for the week 
ended September 22 totaled 21,917 cars, a decrease of 1,114 cars below the 
ame week in 1933. 

Forest products loading totaled 23,061 cars, an increase of 455 cars 
above the preceding week, but a decrease of 2,428 cars helow the same 
week in 1933. It was, however, an increase of 4,484 cars above the same 
week in 1932. 

Ore loading amounted to 24,230 cars, a decrease of 1,374 cars below the 
preceding week, and 13,756 cars below the corresponding week in 1933, 
but an increase of 18.631 cars above the corresponding week in 1932. 

Coal loading amounted to 120,385 cars, an increase of 3,335 cars above 
the preceding week, but a decrease of 505 cars below the corresponding week 
in 1933. {t was, however, an increase of 7,238 cars above the same week 
in 1932. 

Coke loading amounted to 5,291 cars, an increase of 38 cars above the 
preceding week, but a decrease of 1,357 cars below the same week in 1933. 
It was, however, an increase of 1,591 cars above the same week in 1932. 

Live stock loading amounted to 32,201 cars, a decrease of 2,967 cars 
below the preceding week, but increases of 10,499 cars above the same 
week in 1933, and 9,091 cars apove the same week in 1932. In the Western 
districts alone, loading of livestock for the week ended September 22 totaled 
27,634 cars, an increase of 10,502 cars above the same week in 1933. 

All districts reported reductions for the week ended September 22, 
compared with the corresponding week in 1933 except the Centralwestern 
and Southwestern districts which reported increases. All districts, however, 
reported increases compared with the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous 
years follows: 
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Oct. 6 1934 





1933 


Four weeks in January 1,924,208 
Four weeks in February 1,970,566 
Five weeks in March 
Four weeks in April 

Four weeks in May 

Five weeks in June 

Four weeks in July 

Four weeks in August 
Week ended Sepember 1 
Week ended September 8 
Week ended September 15 
Week ended September 22 





660.086 
659,866 


22,664,152 20,945,494 20,351,034 


In the following table we undertake to show also the 
loadings for the separate roads and systems for the week 
ended Sept. 22 1934. During this period a total of 71 roads 
showed increases when compared with the corresponding 
week last year. The most important of these roads which 
showed increases were the Atchison Topeka & Santa Fe Ry. 
System, the Southern Pacific Co. (Pacific Lines), the Union 
Pacific System, the Chicago Milwaukee St. Paul & Pacific 
Ry., the Illinois Central System, the Chicago & North 
Western RR., the Chicago Burlington & Quincy RR., the 
Chicago Rock Island & Pacific Ry., the Great Northern RR. 
and the Missouri Pacific Ry. 























REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 22 





Total Revenue 
Freight Loaded 


1933 


Total Loads Recetoed 
Strom Connections 


1934 1933 


Ratlroads 





1934 


Total Revenue 
Freight Loaded 


Total Loans Recetved 
Srom Connections 


1934 


Ratlroads 





1934 1932 





Eastern District— 








Delaware & Hudson 
— Lackawanna & West. 
e 


New York Ontario & Western-.- 
Pittsburgh Shawmut & North-- 











Chicago Indianapolis & Louisv. 
C.C.C. & St. Louis 

Central Indiana 

Detroit & Mackinac 

Detroit & Toledo Shore Line. -- 
Detroit Toledo & Ironton 
Grand Trunk Western 


N. Y. Chicago & St. Louis. --- 
Pere Marquette 

Pittsburgh & Lake Erie 
Pittsburgh & West Virginia- .- -- 
5,275 
3,079 


47,420 
Grand total Eastern District. -- _ 133,622 


2,213 
55,137 
146,373 


2,190 
56,078 
153,609 














Allegheny District— 
Akron Canton & Youngstown- - 
Baltimore & Ohio 


Buffalo Creek & Gauley 
Central RR. of New Jersey-- -- 


388 
26,392 
3,096 
307 
6,056 
34 

330 
106 


Cumberland & Pennsylvania. -- 
Ligonier Valley 

Long Island 

bPenn.-Reading Seashore Lines 
Pennsylvania System 


909 
1,346 
54,290 
12,895 
5,236 
59 


3,118 


11,806 
3,665 
43 
3,045 
107,419 





114,562 

















Pocahontas District— 
Norfolk & Western 


21,245 
17,781 
873 


3,549 
43,448 


21,031 
16,333 
753 
3,304 
41,421 











Southern District— 
Group A— 
Atlantic Coast Line 
re 


Richmond Fred. & Potomac. -- 
Southern Air Line. .-.--. pie. 
Southern System 

Winston-Salem Southbound. -- 




















36,247 36,534 25,528 











Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast-- 
Atl. & W. P.—W. RR. of Ala-- 


Columbus & Greenville* 
Florida East Coast 


216 
642 
616 
3,363 
256 
343 
908 
315 
1,471 


is 
Louisville & Nashville 
Macon Dublin & Savannah-.-.-- 
200 
2,055 
Nashville Chattanooga & St. L. 2,587 
‘Tennessee Central 300 


1,423 
2,137 
654 
25,771 


51,299 





53,466 
89,713 





Grand total Southern District-_- 








Northwestern District— 
Belt Ry. of Chicago 732 
17,795 
Chicago Great Western 2,506 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & Northern... 
Duluth South Shore & Atlantic_ 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South 
Great Northern 


Lake Superior & Ishpeming---- 
Minneapolis & St. Louis 





41,143 








Central Western District— 
—_ Top. & Santa Fe System. 
n 


4,976 
2,055 
26 


Chicago Burlington & Quincy -- 
Chicago & Illinois Midland. --- 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Ft. Worth & Denver City 
Illinois Terminal 


Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Toledo Peoria & Western 
Union Pacific System 

















Southwestern District— 
Alton & Southern 
Burlington-Rock Island 


Louisiana Arkansas & Texas_-- 
Litchfield & Madison 

Midland Valley 

Missouri & North Arkansas__--. 
Missouri-Kansas-Texas Lines-- 


Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Fran 

8t. Louis Southwestern 
Texas & New Orleans 


1,876 
24 























54,955 55,242 





* Previous figures. a Not available. 
part of Pennsylvania RR., and Atlantic City RR., formerly part of 


b Pennsylvania-Reading poe Lanes include the new consolidated lines of the West Jersey & Seashore RR., formerly 


c Since and including the week of Aug. 11 1934 this figure includes total] number of 


Reading 4 
cars received from connections regardless of destination instead of only cars received from connections and unloaded on own lines. 
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Weekly Electric Production Slightly Higher Though 
— Continues Below Corresponding Week of 
According to figures released by the Edison Electric In- 
stitute the production of electricity by the electric light and 
power industry of the United States for the week ended 
Sept. 29 was 1,648,976,000 kwh. This was a decline of 
0.2% from the corresponding week of 1933 when production 
reached 1,652,811,000 kwh. Output for the week ended 
Sept. 22 1934 totaled 1,630,947,000 kwh., a falling off of 
0.5% when compared with the 1,638,757,000 kwh. produced 
during the week ended Sept. 23 1933. The Institute’s 

statement follows: 

PER CENT INCREASES (1934 OVER 1933) 

















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Divisions Sept. 29 1934 | Sept. 22 1934 | Sept. 15 1934 | Sept. 8 1934 
New England--.--.-..-.-. x5.9 x8.8 x11.6 x6.6 
Middle Atlantic - ----- 2.7 2.9 x 0.9 
Central Industrial - - -- x1.9 x1.9 x3.9 x3.9 
West Central....-.--.- 2.3 3.9 0.6 2.5 
Southern States -_-.-.---. x2.4 x6.2 x4.4 x1.2 
Rocky Mountain-.-.--- x7.4 x11.8 x8.0 x9.2 
Pacific Coast.......-- 7.8 10.5 | 9.2 10.8 
Total United States. x0.2 x05 | x1.8 x1.1 














x Decrease from 1933. 

Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 
































% Inc. 

1934 1933 1932 1931 1934 

1933 

Week of— Week of— Week of— Week of— 
May 5 1,632,766|May 6 1,435,707|May 7 1,429,032;\May 9 1,637,296)+-13.7 
May 12 1,643,433|May 13 1,468,035|May 14 1,436,928|May 16 1,654,303/+11.9 
May 19 1,649,770|May 20 1,483,000|May 21 1,435,731|May 23 1,664,783)+-11.2 
May 26 1,654,903|May 27 1,493,923|May 28 1,425,151|May 30 1,601,833) +-10.8 
June 2 1,575,828|June 3 1,461,488|June 4 1,381,452|/June 6 1,593,662) +-7.8 
June 9 1,654,916|)June 10 1,541,713|June 11 1,435,471|June 13 1,621,451) +7.3 
June 16 1,665,358|)June 17 1,578,101|June 18 1,441,532/June 20 1,609,931) +5.5 
Jane 23 1,674,566|June 24 1,598,136|June 25 1,440,541/June 27 1,634,935) +4.8 
June 30 1,688,211|July 1 1,655,843|July 2 1,456,961\July 4 1,607,238) +2.0 
July 7 1,555,844\July 8 1,538, July 9 1,341,730|July 11 1,603,713) +1.1 
July 14 1,647,680\July 15 1,648,339|July 16 1,415,704|July 18 1,644,638) —0.0 
July 21 1,663,771|July 22 1,654,424/July 23 1,433,993\July 25 1,650,545) +0.6 
July 28 1,683,542\July 29 1,661,504|July 30 1,440,386|)Aug. 1 1,644,089) +1.3 
Aug. 4 1,657,638|Aug. 5 1,650,013/Aug. 6 1,426,986/Aug. 8 1,642,8 +0.5 
Aug. 11 1,659,043)Aug. 12 1,627,339|Aug. 13 1,415,122|)Aug. 15 1,629,011] +1.9 
Aug. 18 1,674,345|Aug. 19 1,650,205|Aug. 20 1,431,910)Aug. 22 1,643,229) +1.5 
Aug. 25 1,648,107|Aug. 26 1,630,394|Aug. 27 1,436,440|Aug. 29 1,637,533) +1.1 
Sept. 1 1,626,881|/Sept. 2 1,637,317|\Sept 3 1,464,700|/Sept. 5 1,635,623 6 
Sept. 8 1,564,867|Sept. 9 1,582,742/Sept. 10 1,423,977|Sept. 12 1,582,267] —1.1 
Sept. 15 1,633,683|Sept. 16 1,663,212|Sept. 17 1,476,442|Sept. 19 1,662,660) —1.8 
Sept. 22 1,630,947|Sept. 23 1,638,757|Sept. 24 1,490,863/Sept. 26 1,660,204) —0.5 
Sept. 29 1,648,976|Sept. 30 1,652,811)Oct. 1 1,499,459/Oct. 3 1,645,587 2 
2 2s Oct. 7 1,646,136'Oct. 8 1,506,219'Oct. 10 1,653,369! -... 
DATA FOR RECENT MONTHS 

1934 

Month of— 1934 1933 1932 1931 Over 
1933 

January ----| 7,131,158,000| 6,480,897,000) 7,011,736,000| 7,435,782,000| 10.0% 
February ---| 6,608,356,000} 5,835,263,000) 6,494,091,000| 6,678,915,000| 13.2% 
March. ..... 7,198,232,000) 6,182,281,000| 6,771,684,000| 7,370,687,000| 16.4% 
BEedsawce 6,978,419,000| 6,024,855,000| 6,294,302,000| 7,184,514,000) 15.8% 
| 7,249,732,000| 6,532,686,000| 6,219,554,000| 7,180,210,000| 11.0% 
Gs bowsen 7,056,116,000| 6,809,440,000| 6,130,077,000; 7,070,729,000| 3.6% 
Gi caseccee 7,116,261,000| 7,058,600,000} 6,112,175,000| 7,286,576,000| 0.8% 
EEE BPO Dige AE Ce! 7,218,678,000| 6,310,667,000| 7,166,086, He 
st | Sacewownde 6,931,652,000| 6,317,733,000| 7,099,421,000); -... 
GEE cnctl  cencndsawe 7,094,412,000| 6,633,865,000| 7,331,380, ‘eieshah 
DEE cal | acenennden 6,831,573,000] 6,507,804,000| 6,971,644,000) --... 
December-.-} ---------- 7,009,164,000| 6,638,424,000| 7,288,025,000 tase 
, See eee 80,009 ,501,000|77 ,442,112,000/86,063,969,000 pen 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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5% Decline Noted in Steel Employment During August 
—Output of Mills Dropped 14% from Preceding 
Month. 

Although steel mill output declined 14% in August com- 
pared with July, employment was only 5% less than July 
and total payrolls were less than 2% under the preceding 
month, according to the American Iron and Steel Institute. 
The average number of hours worked per man increased 
during August, as did average earnings per hour, the report 
shows. An announcement issued Sept. 29 by the Institute 
continued: 

The number of wage earners employed in August was 364,583, as com- 
pared with 383,673 in July. Wages, exclusive of salaried employees, 
totaled $25,691,520 in August, against $26,150,272 in July. 

Average hours worked per week by wage earners increased from 24.4 
in July to 25 in August. Average earnings per hour in August increased 
to 63.5 cents, only slightly less than the all-time record of 64.8 cents per 
hour established in April 1934. 

The steel industry had a total employment in August of 404,793 com- 
pared with 424,126in July. The total payroll for the month was $34,362,- 
208, only 2% lower than the July payroll of $34,913,521. 

The following table shows wages and employment in August 1934, July 
1934 and June 1933, the latter the first month of operation under the 
steel code. 





August 1934 July 1934 June 1933 
BN EE Pn Ee et 404,793 424,126 338,146 
ONS ni. Lc cw ancnvdntaaed 364,583 383,673 305,239 
, (i eee ape $25,691,520 $26,150,272 $24,441,054 
ee  . . oma caanekenase 25.0 24.4 39.4 
Average earnings per hour----.----- 63 .5¢ 63.2¢ 47 .3¢ 
CONE SRDS. nck ove esecescuce 22.93 26.75 45.37 
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Weekly Crop Report of Bank of Montreal—Threshing 
Resumed in Prairie Provinces of Canada 


The Bank of Montreal, in its weekly crop report dated 
Oct. 4, reports that ‘‘after having been interrupted by rains 
and snow threshing has been resumed in many districts in the 
Prairie Provinces and with cold weather should be com- 
pleted in Saskatchewan and Manitoba within 10 days.” The 
Bank also states: 


Conditions are more backward in the northern Alberta and Peace River 
areas where much grain is unthreshed and some coarse grains uncut. The 
frosts and wet weather of recent weeks have lowered grades. In Quebec 
the weather has been favorable for harvesting and crops are up to average 
exceptions being apples and to some extent tobacco. In Ontario root crops 
have been further improved by recent good weather pastures generally are 
now in excellent condition and an average to good crop of corn is being cut. 
In New Brunswick and Prince Edward Island crops are proving satisfactory. 
In Nova Scotia field crops are short due to drought but late apples promise a 
fair average crop. In British Columbia where crops generally have been 
good harvesting is continuing under favorable conditions. 


> 


Wholesale Commodity Prices Unchanged During Week 
of Sept. 22, According to United States Depart- 
ment of Labor 

During the week of Sept. 22 wholesale prices remained 
unchanged at the level of the previous week, Commissioner 
Lubin of the United States Department of Labor, Bureau of 
Labor Statistics, announced Sept. 27. “The average level 
remained at 77.5% of the 1926 average,’”’ Mr. Lubin said, 
adding: 

Five of the 10 major groups of items covered by the Bureau moved up- 
ward, four showed a decline and one, fuel and lighting materials, registered 
no change. Foods, textile products, and chemicals and drugs were among 
the important groups showing a price rise. Farm products, metals and 
metal products, and building materials, on the other hand, recorded lower 
averages. 

As compared with a month ago, current prices show an increase of ap- 
proximately 1%. When compared with the corresponding week of a year 
ago, when the index was 71.5, the index is up by 844%. Itis 184% above 
two years ago, when the index was 65.5. The increase since the low of 1933, 
the week of March 4, when the index was 59.6, is 30%. Prices are slightly 
more than 9% higher than the low of the present year, which was reached 
during the week of Jan. 6 with an index of 71.0. 


An announcement issued by the Department of Labor 
contained the following. table: 


























Sept. Date and |\Per Cent| Date and |Per Cent 
Commodity Groups 22 Low of of Low of of 

1934 1934 Incr’se 1933 Incr’se 
All commodities_..........- 77.5 1-6 71.0 9.2 3-4 59.6 30.0 
Pups SUOGEI.. 2c ciinccccsan 73.6 1-6 57.4 28.2 2-4 40.2 83.1 
) A See a eee 76.7 1-6 62.7 22.3 3-4 53.4 43.6 
Hides and leather products..| 84.9 8-18 84.2 0.8 3-11 67.5 25.8 
Textile products._.......-.- 70.8 9-15 70.6 0.3 3-4 50.6 39.9 
Fuel and lighting materials_._| 75.5 3-31 72.4 4.3 3-4 60.8 24.2 
Metals and metal products..| 85.7 1-6 83.3 2.9 6-10 76.7 11.7 
Building materials_........- 85.4 9-15 85.4 0.0 2-18 69.6 22.7 
Chemicals and drugs-_-......- 76.8 1-6 73.3 4.8 4-15 71.2 7.9 
Housefurnishing goods_..-..-. 83.1 1-27 81.7 es 5-6 71.7 15.9 
Miscellaneous -....-..-...- 70.4 1-6 65.9 6.8 4-8 57.6 22.2 

All commodities other than 

> farm products and foods._.| 78.4 1-6 77.6 1.0 4-22 65.5 19.7 





The Department’s announcement said: 


Foods, with a general advance of 0.7 of 1%, showed the greatest increase 
for any of the major groups during the week. Important food items which 
registered price increases were butter, corn meal, dried fruits, fresh and 
cured pork, lard, and vegetable oils. Among the items which showed price 
decreases were Oatmeal, rye and wheat flour, fresh vegetables, fresh beef, 
and cocoa beans. The current index, 76.7, is 1614 % higher than a year ago 
when the index was 65.9, and 23}4% above two years ago, when the index 
was 62.1. 

Chemicals and drugs moved upward by 0.4 of 1% to the highest level for 
the year. The index, 76.8, is now at the level of August, 1931. Higher 
prices for menthol, copra, and phosphate of soda were mainly responsible 
for the advance. Fertilizer materials showed a lower average while mixed 
fertilizers remained unchanged. 

The more than 2% increase in knit goods and approximate advance of 
2% in silk and rayon accounted for the 0.3 of 1% increase in the textile 
products group. Cotton textiles showed a minor decrease, while woolen 
and worsted textiles registered no change. 

The hides and leather products group recorded a fractional increase, due 
to higher prices for hides and skins. Leather and shoes showed no change. 
Housefurnishing goods also showed a fractional advance. 

Advancing prices for anthracite and bituminous coal offset lower prices 
for petroleum products and resulted in no change in the fuel and lighting 
materials group. The index, 75.5, still remains at the high point reached 
on Sept. 15, and compares with an index of 72.8 for a year ago and 71.7 
for two years ago. 

Building materials, with a general decline of 0.6 of 1%, showed the great- 
est decrease for the week. The 74%% decline in plumbing and heating 
items and the 1% decrease in lumber prices were largely responsible for the 
lower levels for the group. Paint materials registered a % of 1% decrease, 
whereas the general average for brick and tile and cement showed no change. 
The present index for the group, 85.4, is the lowest recorded for the current 
year. It is, however, 224% over the 1933 low, when the index was 69.6 
on Feb. 18. As compared with one year ago, when the index was 82.3, 
present building material prices are up by nearly 4%. 

The decrease of 0.4 of 1% in the miscellaneous commodity group was 
largely attributable to the approximate 6% decline in cattle feed prices. 
The important subgroup of automobile tires and tubes showed no change. 
In the metals and metal products group, which registered a decrease of 
0.2 of 1%. lower prices were shown for certain iron and steel items, non- 
ferrous metals, and plumbing and heating materials. Motor vehicles 
and agricultural implements remained unchanged. 

Fluctuations within the farm products group resulted in only a fractional 
decrease for the group as a whole. Grains dropped’24%, while livestock 
and poultry advanced 1%. Other important items in the group showing 
increases were beans, eggs, hops and fresh fruits. Price decreases were 
reported for cotton, hay, seeds, and white potatoes. The present index for 
the group, 73.6, is 24% higher than the corresponding week of a year ago 
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and 49% above two years ago, when the indexes were 59.3 and 49.3, re- Monthly Indexes of Federal Reserve Board for August 

— serve Board issued 
The general average of the important group ‘All commodities other than Under date of Sept. 29 the Federal Re ‘al ducti 

farm products and foods” showed a fractional decrease. The index, 78.4, 28 follows its monthly indexes of industrial production, 

compares with 76.5 for a year ago and 70.6 for two years ago. factory employment, &c.: 

ta The index numper of the Bureau of Labor Statistics is composed of 784 BUSINESS INDEXES 

prices series, weighted according to their relative importance in the coun- % 

try’s markets and based on average prices for the year 1926 as 100.0. The (Index Numbers of Federal Reserve Board, 1923-1925—100.)a 

accompanying statement shows index numbers of the main groups of com- Adjusted for Without 

modities for the past five weeks and for the weeks of Sept. 23 1933 and pe... eek Seasonal Adjusment 

Sept. 24 1932. sas 


o ' . . | July | Aug. 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 22, Aug. | July ) Aug. | Aug , 
SEPT. 15, SEPT. 8, SEPT. 1 AND AUG. 25 1934. AND SEPT. 23 1933 1934 | 1934 | 1933 | 1934 | 1934 | 1933 

AND SEPT. 24 1932 (1926—=100.0). 
General Indezes— 














p73 75 91 | p74 90 
p72 74 91 | p73 73 89 
780 p83 94 


p27 p29 25 
plo 12 
pa : p45 36 
Factory employment.c_...........- ; F 4| p79.4 
Paetery pagroiis.c. .. ...<.2cc.02- a p62.2 
Freight-car loadings 63 
Department store sales, value p60 
Production Indezes by Groups and 
Industries— 
Manufactures: 

Iron and steel 38 
p76 
100 

38 

67 

p105 


Summary of Business Conditions in United States ing a t 53 ea 
According to Federal Reserve Board— Little Change 128 § 135 
During August in Industrial Output : 

The Federal Reserve Board states that “total out- pats E So 
put of industry, which usually increases at this season, her : ” 
showed little change in August. Factory employment and 60 56 
payrolls,” the Board said, “increased between the middle of Lead x so 
July and the middle of August by about the usual seasonal p Preliminary. 1 Revised. 


ft ’ " sales based on dail 
amount. Distribution of commodities at department stores averages. b Pased ‘on three-month moving averages of FW . Dodge data centered 
” at second month. c Indexes o factory employment and payro thout seaso 
showed a more than seasonal growth. In its summary of adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
general business and financial conditions in the United adjusted for seasonal variation compiled by Federal Reserve Board 
States, based upon statistics for August and September, the FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 


Board continued: AND INDUSTRIES. (1923-25-——100.) a 
Production and Employment Employment Payrolls 

Output of basic industrial products, as measured by the Board’s index, —_ 
which makes allowance for usual seasonal changes, declined from 75% ot Grenp ent Induany “sonal Vartation |" ‘Adjustment ig a pa 
the 1923-1925 average in July to 73% in August. At steel mills production 
continued to decline during August and the early part of September, con- Aug. July Aug., Aug. July; Aug.| Aug. July) Aug. 
trary to seasonal tendency; in the middle of September a slight increase in 1934) 1934) 1933) 1934) 1934) 1933) 1934] 1934) 1933 
activity was reported. Output of automobiles, which had been maintained 79.4| 76.4|p79.4| 78.6| 76.4|p62.2| 60.4 
at a relatively bigh rate’ during the spring and early summer, declined in 
August. Lumber production showed an increase. In the cotton textile indus- 68. Ak 68.7 J by 4  ¥- a4 
try production was in larger volume in August than in July, but was retarded Transportation equipment... 3) 853 F "6| 69.9] 65.4 
by the strike in the first three weeks of September. At meat packing estab- Automobiles 76.5 
lishments output in August was larger than in any other recent month, Railroad repair shops 

‘ : , Non-ferrous metals 

accompanying heavy marketings of cattle from drought areas. Lumber and products 

Factory employment showed a seasonal increase between the middle of Stone, clay and glass 
July and the middle of August, reflecting considerable growth in employ- Textiles and products 
ment in the wearing apparel, canning, and meat packing industries, while 
employment in the iron and steel industries and at railroad repair shops 
declined. 

The value of construction contracts awarded, as reported by the F. W. ——o products 

. ‘ aper and printing 

Dodge Corp., was about the same in August as in each of the four preceding Chemicals & petroleum prods 
months. A. Chemical group, except 
Department of Agriculture estimates as of Sept. 1 indicate a corn crop > = 
40% smaller than the average for the five years 1927-1931, and other feed Rubber ~~ owl mS -2-- 
crops also are expected to be unusually small. The condition of pastures on 
Sept. 1 was poorer than in any other recent year, but some improvement p Preliminary. 7 Revised 


5 a Indexes of ‘tactory employment and payrolls without seasonal adjustment 
has been reported in the early part of September. The spring wheat crop, compiled by Bureau of Labor Statistics. Index of factory employment adjusted 
estimated at 93,000,000 bushels, is about one-third of the five-year average, for seasonal variation compiled by Federal Reserve Board. Underylying figures 


and the winter wheat crop is also small. The cotton crop is estimated at  #°¢ for payroll period ending nearest middle of month. 
e a 
9,300,000 bales, a sharp reduction from other recent years. 


Distribution Lumber Orders in Third Quarter of 1934 12% Below 

Volume of freight car loadings, which usually increases at this season, ee Period of 1933—Production and Shipments 
showed little change in August. Shipments of miscellaneous freight showed . so ritaaad d "i : 

no seasonal expansion, while shipments of livestock increased considerably. New business booked at the lumber mills during the third 


Department store sales increased by an amount substantially larger than is quarter of 1934 was 11.5% below the production of the 
usual in August and were 2% higher than a year ago. 


Pc : period, and 12% below new business of corresponding weeks 
ommodity Prices : . 
of 1933, shipments of the quarter were 2.5% below production 
Wholesale prices of commodities increased in August and the first week i‘ a pment hi the q te pee 7o d P ; 
of September, reflecting sharp advances in the prices of farm products and an 19% below s ipmenrts of similar period of last year, 


foods. Hog prices advanced rapidly during the month of August and in the production was 18% below the third quarter 1933 record, 
latter part of the month cattle prices also showed a marked increase. Since aeeording to te egraphic reports to the National Lumber 
the beginning of September, prices for both hogs and cattle have declined g I P P 


somewhat, and in the middle of the month there have also been decreases in Manufacturers Association from regional associations cover- 


the prices of wheat and cotton, In August, as in other recent months, there ing the operations of leading hardwood and softwood mills. 
was little change in prices of commodities other than farm products and During the week ended Sept. 29, orders were about the same 
foods. 


Bank Credit as the average of the three preceding weeks, production was 
A seasonal increase in demand for currency by the public and an increase lower than for several weeks and shipments higher than dur— 
in Government deposits at the Reserve banks were reflected in a decline in ing the preceding three weeks. Reports for that week were 


member bank reserve balances between the middle of Au and the middle H i i 
of September. On Sept. 19 reserve balances were shar Fi Fonseanes in from 1,316 mills whose production beet 176,379,000 feet, ship- 
excess of legal requirements. There was little change in the volume of ments, 202,318,000 feet, orders received, 178,514,000 feet. 
Btoetse pon sade during pues ant September. Revised figures for the preceding week were mills 1,400; 
oO oans and investmerts of reporting member banks showed little : i 
change between Aug. 15 and Sept. 19; “five other than security loans, in- production, 191,991,000 feet, ahipment, ESE S06,000 sont 
creased by $170,000,000 and holdings of securities by $50,000,000, while orders, 182,950,000 feet. The Association further reported 
security loans declined by $200,000,000. The increase in loans other than on in part: 
securities occurred largely at banks in New York City and in the Western For the week ended Sept. 29, Western and Northern Pines, Southern 
districts and reflected chiefly a growth in direct loans to customers for ordi- Cypress, and Northern and Northeastern Hardwoods reported orders above 
nary commercial purposes and for financing the harvesting of crops. The production. Total orders were 1% above output. Southern Pine and South— 
bank’s holdings of acceptances and commercial paper, which also reflect ern and Appalachian Hardwoods reported orders below those of correspond— 
current business financing, increased during the period. ing week of last year. Total orders as reported by identical mills were 5% 
Short-term money rates continued at low levels. Yields on both United above those of the same week of 1933, softwoods recording gain of 10% 
States Government and corporate bonds increased during August and the and hardwoods, loss of 25%. Production was 6% below that of the cor-— 
first half of September. responding 1933 week; shipments were 8% above last year. 
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Financial 


Unfilled orders on Sept. 29 as reported by 622 mills were the equivalent 
of 21 days’ average production, compared with 20 days’ a year ago and 27 
days’ at the end of the second quarter of 1934. 

Forest products carloadings totaled 23,061 cars during the week ended 
Sept. 22,1934. This was an increase of 455 cars above the preceding week, 
2,428 cars below the corresponding week of 1933 and 4,484 cars above 
similar week of 1932. 

Lumber orders reported for the week ended Sept. 29, 1934 by 906 soft— 
wood mills totalled 160,254,000 feet; or 1% above the production of the 
same mills. Shipments as reported for the same week were 185,893,000 feet, 
or 17% above production. Production was 158,674,000 feet. 

Reports from 450 hardwood mills give new business as 18,260,000 feet, 
or 3% above production. Shipments as reported for the same week were 
16,425,000 feet, or 7% below production. Production was 17,705,000 feet. 


Unfilled Orders and Stocks 
Reports from 1,623 mills on Sept. 29, 1934, give unfilled orders of 720,- 
185,000 feet and gross stocks of 5,391,908,000 feet. The 622 identical mills 
report unfilled orders as 497 ,557 ,000 feet on Sept. 29, 1934, or the equivalent 
of 21 days’ average production, as compared with 463,885,000 feet, or the 
equivalent of 20 days’ average production on similar date a year ago. 
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104,921 Tons Increase Reported in Sugar Consumption 
in United Kingdom During 1933-34 Season 

Consumption of sugar in the United Kingdom increased 
more than 100,000 tons in the 1933-34 season, according 
to a final tabulation of the sugar statistics on that country 
by B. W. Dyer & Co., sugar economists and brokers. This 
increase on the part of Great Britain is in line with the con- 
sumption of the other European countries. The sugar season 
begins Sept. 1 and ends Aug. 31. The following table, 
compiled by the Dyer firm, gives a comparison of the last 


two sugar seasons in the United Kingdom; in long tons raw 
sugar value: 











| 1933-34 | 1932-33 | Increase 
492,394 371,191 121,203 
2,067,585 2,214'209 —146/624 
381,869 348.895 32,974 
Consumption 2,223,549 2,118,628 ° 








The 1932-33 consumption showed a drop of about 80,000 
tons from the 2,202,731 tons consumption of the 1931-32 
season. Stocks of sugar on hand as of Aug. 31 were 268,993 
tons in 1934 and 314,430 tons in 1933. 
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Java Sugar Industry Reported Facing Difficult 
Situation 


Notwithstanding some slight betterment over last year, 
the sugar situation in Java is far from promising, according 
to a report to the United States Commerce Department 
from Trade Commissioner C. E. Brookhart, Batavia. The 
total amount of sugar available for all purposes until April 
1935, the report states, is estimated at 2,840,000 metric 
tons, a decrease of 575,000 tons under estimates made at the 
same time last year. In an announcement issued Sept. 25 
by the Commerce Department, it is also stated: 


The continuing decline of export outlets for Java sugar accompanied 
by a drop in domestic consumption now makes the situation such that, 
in spite of the drastic curtailment of the production during this year and 
next, there is practically no possibility that Java sugar stocks will be 
reduced to a normal level by the time of the expiration of the present 
control agreement on April 1 1936. Some hope is expressed that the Java 
sugar industry may receive some benefit from the international sugar con- 
ference held last month in Brussels, but there is little expectation of any 
important favorable developments, according to the report. 

In the latter part of 1932, when the Netherland India Government 
helped to organize, and participated in, the present control system for 
Java sugar with the central sales agency known as ‘‘Nivas,”’ the set-up 
was made to cever a period of 3% years, or from Jan. 1 1933 to the beginning 
of the new crop year on April 11936. At that time it was thought that the 
critical situation was temporary and could be adjusted within this period 
by rather drastic control measures. However, with practically half of the 
control period now elpased, it appears almost certain that a satisfactory 
condition will not have been reached by April 1 1936, and very probably 
it may prove to be a vital necessity that the control scheme be extended 


beyond that period before anything like normal cenditions can be restored, 
the report states. 
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Ruling in Hawaiian Sugar Suit Upholds United States 
on Motion to Withhold Department Data 

The case of U. 8S. Government to prove the constitutional- 
ity of the Jones-Costigan Act received decisive support on 
Oct. 4 when Associate Justice Jennings Bailey of the District 
of Columbia Supreme Court ruled that inter-departmental 
documents dealing with the formulation of the Hawaiian 
sugar quota have no direct bearing on the case. In reporting 
this, further advices from Washington Oct. 4 to the New 
York Journal of Commerce’’ said in part: 


Attorney Garfield, appearing for the Hawaiian Sugar Planters’ Association 
in the fight to enjoin Secretary of Agriculture Wallace from further en- 
forcement of the quota law, had previously demanded that the documents 
be introduced as major evidence. He gave the need for determining the 
‘‘mental processes’’ whereby the quota for Hawaii was formulated as the 
reason for his request. 





Wallace Views Recalled 


Secretary Wallace, when testifying for the first time, expressed the 
opinion that the documents touched on “international relationships,’’ with 
Cuba especially, which could not be exposed to public examination. He 
was upheld in this reasoning by the Secretary of State, who submitted. 
through Government counsel, an affidavit to that effect. 
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Immediately following Justice Balley’s ruling concerning the documents, 
Government Counsel Walter Rice sought to prevent the complainant from 
recalling Secretary Wallace to the stand. Wallace has not appeared in 
court since Monday, when he testified briefly in both the morning and 
afternoon sessions. 

Rice held that the Court's ruling on the documents absolved Wallace from 
appearing again, unless voluntarily. Justice Bailey declared that he does 
not wish to call a Government official to testify unless such action is deemed 
“absolutely necessary.’’ 

In view of the fact that complainant’s counsel Garfield has contended 
that he cannot continue his case without eliciting further information from 
the Secretary, it is believed that Wallace will be recalled to the stand before 
many days elapse. 


From the same paper we quote the following from Wash- 
ington Oct. 3. 


Prospects for quick disposal of the injunction suit against Secretary of 
Agriculture Wallace by the Hawaiian Sugar Planters’ Assn. suffered a 
severe setback to-day, when Associate Justice Jennings Bailey denied the 
Government’s motion to dismiss the case for lack of concrete evidence. 

At the same time, the court overruled the motion that the portion of 
the bill of complaint dealing with processing taxes be eliminated. 

Denial of the dismissal plea came as a surprise, in that the complainants’ 
counsel, James Garfield, had just begun his response to Government charges 
that there is insufficient evidence to support the bill of complaint’s allega- 
tions. » 

“I deny the motion (of dismissal) at this time,’’ Justice Bailey said. ‘‘I 
know that the case will be appealed, regardless of my decision.”’ 


Contentions of Plaintiffs 

The Court stressed that the question at issue on the case lies in the rela- 
tionship of citizens of Hawaii with the American people. The complainant 
has continually alleged that Hawaii is an integral part of the United States, 
subject to every privilege afforded a State on the continent. Secretary 
Wallace has denied that such is the case. 

Wallace although a star witness yesterday, did not appear in Court to-day. 
His counsel, Walter Rice, special assistant to the Attorney-General, con- 
tinued his efforts to prove that the suit is in the interests of a group of sugar 
planters rather than the territory of Hawaii, as set forth by the bill of com- 
plaint. 

The association, representing 37 sugar companies, is endeavoring to re- 
strain Wallace from enforcing the sugar quota allotted Hawaii under the 
Sugar Act. They charge that representative years were not used in de- 
termining the 1934 quota of 916,000 tons, although the act specifically 
requires that such years be used. 

While Justice Bailey said that the Court would not investigate the basis 
on which the A. A. A. fixed the quota, be indicated that any additional 
facts relating to the quota will be admitted to the record. 
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Sale of Raw Sugar By Cuban Sugar Institute—Total 
Disposed Of at Special Price Below What Producers 
Had Expected 

The sale on Oct. 4 at Havana of 145,000 tons of raw sugar 
to American buyers fell short of expectations said a cable- 
gram to the New York ‘“‘Times’’ which reports that the Cuban 

Sugar Institute had hoped to dispose of 250,000 tons at this 

time and as 635,000 tons were available to sell on the terms 

provided for in this sale. We quote further from the Havana 
cablegram as follows: 

The offer was to sell sugar to United States refiners for a period of about 
24 hours at 2.18% cents a pound, which is more than 11 points below the 
official minimum price of 2.29 2-3 cents which has been in effect since the 
new treaty with the United States was ratified. 

Local brokers were very dispirited over the results of the sale, but}Jose 
Casanova, Acting President of the Institute, said that to-day’s sale of 
sugars for prompt delivery represented more than $17,000,000 and will be 
of great benefit to the island. 

An additional 50,000 tons was sold to American refiners in the regular 
market to-day, presumably at the official price of 2.29 2-3 cents a pound, 


but such sales as have been effected at the ordered rate in general have been 
conducted between affiliates. 


In its Oct. 4 issue the ‘““Times’’ stated that the offer of the 
Institute, made on behalf of Cuban sugar producers, toJre- 
ceive until 3 p. m. Oct. 4 orders for Cuban rawJsugar at 
2.1814 cents a pound including freight for shipment) from 
Cuba within 60 days, was expected to break the deadlock 
existing for several weeks between American refiners and 
Cuban producers. It was also stated that: 

The producers had hoped to get the official minimum price of 2.29 centsa 
pound for the remainder of the sugar needed by this country this year. 
After 3. p. m. the official price will be restored, but the refiners will have 
had some 24 hours to obtain supplies. If they have been able to secure a 
full month’s supply by purchasing warehoused Cubas here at prices which 
have advanced from 1.96 to 2.10 cents, before duty, in the past 30 days, 
they will be able to fill their requirements up to the end of the year at 2.184. 
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Increase of 5,293 Tons Reported in Exports of Refined 
Sugar by United States During August as Compared 
with Year Ago 

Refined sugar exports by the United States during the 
month of August this year totaled 9,899 long tons, as com- 
pared with 4,606 tons during the corresponding month last 


~ 


year, an increase of 5,293 tons, or 115%, according to the 
Statistical Department of Lamborn & Co. The firm on 
Oct. 5 announced: 


For the first eight months of 1934, January through August, the exports 
amounted to 44,786 tons as compared with 28,171 tons for the similar period 
in 1933, an increase of 16,615 tons, or approximately 59%. The 1934 
exports to date are the the largest of any similar period since 1929. Fm | 

Practically every corner of the world is included in the more than 40 
different countries to which United States refined sugars were shippped 
during the first eight months of 1934. The United Kingdom leads with 








16,639 tons, being followed by the Irish Free State and Norway with 4,892 
and 4,754 tons respectively. 
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Sugar Futures Trading During September on New York 
Coffee & Sugar Exchange Above September 1933 


The volume of trading in sugar futures on the New York 
Coffee and Sugar Exchange during September again exceeded 
the same month in 1933. The Exchange announced Oct. 4 
that 393,300 tons were bought and sold September this year 
as compared with 243,950 tons traded during September 1933. 
In August this year, 670,950 tons were traded compared with 
541,950 tons last year. The trading for the nine months, 
January to September, however, totaled 3,787,050 tons 
against 5,471,650 tons during the similar period last year, the 
Exchange said. 


»— 
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Sugar Received After Dec. 31, 1934 Not to be Included 
in 1934 Quotas According to Ruling by John E. 
Dalton of United States Department of Agriculture 


Only sugar actually received within the United States by 
midnight Dec. 31, can be counted in the 1934 quotas, ac- 
cording to a ruling obtained by B. W. Dyer & Co., sugar 
economists and brokers, from the United States Department 
of Agriculture. The ruling it is stated is likely to have a 
major effect upon the Cuban sugar policy, according to the 
firm, as the general feeling in Cuba has been that shipments 
up to Feb. 15, next year could be applied against this year’s 
quota. It is the belief of the Dyer firm that the ruling will 
result in a further moderation of the Cuban decree controlling 
this year’s crop, especially regarding price limitations at 
which sales may be made. The ruling was made by John E. 
Dalton, chief of the Sugar Division of the Department of 
Agriculture, in response to a request from the Dyer firm for 
a definite interpretation of the Jones-Costigan Act in relation 
to quotas. The ruling as received by the firm reads: 


Quotas established under General Sugar Regulations Series One are for 
calendar year 1934. Calendar year is defined in Act as period Jan. 1 through 
Dec. 31 obviously impossible under Jones-Costigan Act to count sugar 
arriving in United States after Dec. 31, 1934 as part of 1934 quotas. 


The firm points out that further modifications in the Cuban 
decree can be reasonably expected inasmuch as several con- 
cessions have already been made in the standards as set in 
the original decree. The latest of these modifications was on 
Oct. 3 evening when a decree was issued authorizing sales at 
2.185 cents a pound which is 10% cents under the minimum 
price at which sales were authrorized in the original decree. 
The Dyer firm believes that sales at this price could not 
exceed 200,000 tons as this would cover requirements of 
refiners until the first of next year when large tonnages of 
other sugar would be available. With sales which could be 
applied to this year’s quota restricted to this amount by the 
high price it would leave Cuba with some 500,000 tons of her 
quota unfilled, the firm points out. 
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Production of Flour During September Higher Than 
Corresponding Month of 1933 


General Mills, Inc., in presenting its monthly summary 
of flour milling activities for approximately 90% of all flour 
mills in the principal flour milling centers of the United 
States reports that during the month of September 1934 
flour production totaled 5,730,998 barrels as compared with 
5,402,781 barrels in the preceding month and 5,091,145 
barrels in the corresponding period of 1933. During August 
1933 production amounted to 4,534,059 barrels. 

During the three months ended Sept. 30 1934 flour output 
by the same number of mills amounted to 15,914,038 barrels 
as compared with 15,304,387 barrels during the like period of 
1933. The corporation’s summary follows: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 




















Month of September 3 Mos. End. Sept. 30 
1934 1933 1934 1933 
pT ee eee 1,352,280 1,359,392 3,884,110 4,189,924 
Pn cs kdacnumvcawe 2,022,442 1,715,146 5,586,278 5,122,107 
Lake central & southern. _-_-__- 1,926,862 1,703,611 5,340,650 5,114,498 
MD RAR co seccccscuonua 429,414 312,996 1,103,000 877,858 
| eee 5,730,998 5,091,145 | 15,914,038 | 15,304,387 
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837,000 Bags of Coffee Destroyed by Brazil During 


September as Compared with 1,147,000 Bags in 
August 


The National Coffee Department of Brazil destroyed 
837,000 bags of coffee during September, 400,000 bags of 
which was destroyed during the latter half of the month, 
the New York Coffee & Sugar Exchange announced Oct. 2. 
The total for September compares with 1,147,000 bags 
during August and brings the total, since the start of the 
program in June 1931, to 31,919,000 bags, or about 16 months 


supply for the entire world. The Sugar & Coffee Exchange 
further announced: 
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According to available statistics, the National Coffee Department’s 
holdings have been reduced to only slightly more than a million bags, a 
part of which is necessary for propaganda and other purposes. The huge 
surplus has therefore been almost eliminated with the exception of the 
11,614,000 bags directly pledged against the 1930-40 loan, which coffees 
can only be released as and when equivalent payments are made to the 
bondholders. 


—— 
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Decrease of 197,005 Bags Noted in World’s Visible 
Supply of Coffee from Sept. 1 to Oct. 1 

The world’s visible supply of coffee, exclusive of restricted 
stocks in Brazil totaled 8,301,967 on Oct. 1, a drop of 197,005 
bags, or 2.3% from the Sept. 1 total of 8,498,972 bags, 
according to figures issued Oct. 2 by the New York Coffee 
& Sugar Exchange. The Exchange stated: 

The United States visiole supply increased 132,995 bags. or 9.2% during 
the month from 1,446,972 to 1.579,967, of which 733,000 bags were afloat 
to this country from Brazil compared with 516,900 on Sept. 1. European 
supplies were 3.545,000 compared with 3,439,000, an increase of 106.000 
bags. Stocks in all Brazilian ports were listed as 3,177,000 bags compared 
with 3,613,000 bags on Sept. 1, a decrease of 436,000 bags or 12%. 

Last year’s world stocks were 6,957,070 bags, composed of 1,555,078 


bags United States; 2,944,000 bags Europe, and 2,458,,000 bags in 
Brazilian ports. 
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Raw Silk Imports Into the United States During Sept. 
76.3% Higher than August—Deliveries to American 
Mills off 10.1% 

The monthly report of the National Federation of Textiles 
Inc. states that raw silk imports into the United States during 
the month of September totaled 50,550 bales. This is an 
increase of 76.3% over the 28,673 bales imported during 
August and an increase of 2.2% over the 49,470 bales im- 
ported during September 1933. The report further states: 

Raw silk in storage at warehouses on Oct. 1 totaled 76,645 bales, an 


increase of 30.6% when compared with the 58,694 pales in storage on Sept. 
1 and a gain of 3.9% when the comparison is with the 73,800 bales on hand 
Oct. 1 1933. 

Deliveries of raw silk to American mills during September 1934 totaled 
32,599 bales, a decrease of 3,648 bales, or 10.1% when compared with the 
preceding month but an increase of 4.5% or 1,414 bales, over the corre- 
sponding month of 1933. 

Approximately 46,000 bales of Japanese raw silk were in transit at the 
end of September. 

The following tables were prepared by the Planning and Research Bureau 
of the National Federation of Textiles Inc. 


RAW SILK ATJNEWsYORK AND HOBOKEN PUBLIC WAREHOUSES— 











(Figures in Bales) 






































Shang- 
Japan | Europe| Russta| Canton| hai Total 
At warehouse—Sept. 1_...----- 52,940| 1,410) 1,504) 2,103 737| 58,694 
x Imported—September - .-.._-- 49,858 62 abides 137 493) 50,550 
TO. cttw ebb indie 102,798} 1,472) 1,504) 2,240) 1,230!109,244 
y At warehouses—Oct. 1_.....-.- 71,399} 1,387) 1,478) 1,494 887| 76,645 
z Approx. deliv. to mills—Sept.'’ 31,399 85 26 746 3431 32,599 
SUMMARY 





Imports During the Month 
1934 


In Storage at End of Month. 























1933 1932 1934 1933 1932 

it Ge 27,976 53,114 52,238 83,820 69,747 62,905 
a Pe 29,808 23,377 53,574 74,607 60,459 70,570 
ee 32,301 22,289 38,866 62,828 43,814 62,675 
OO ae 35,647 41,134 30,953 61,083 43,038 57,849 
EE xt-erkstconens 38,717 44,238 34,233 61,060 40,125 59,159 
Pn ee ere 31,057 47,435 31,355 59,048 33,933 53,048 
, SE eee 39,241 62,348 36,055 66,268 51,684 50,721 
Biv acewncneda 28,673 46,683 61,412 58,694 55,515 52,228 
September... --..-- 50,550 49,470 56,859 76,645 73,800 49,393 
Csacdssasnea] asene 48,346 SS ee 93,625 54,465 
POE cencascal anagem 32,319 Se Ae 91,122 57,932 
ee ae 32,623 GOGES 1 ones 96,786 62,837 

Di cscamecne po RR EO AS ee a 
Monthly average._' 32,928 41,948 45,560 65,926 62,804 57,815 





Approrimate Amount of Japan 


Approzimate Deliveries Silk in Transit at Close 

















to American Mills.z of Month 

1934 1933 1932 1934 1933 1932 
. eae 40,942 46,204 58,793 32,200 25,700 48,500 
o>: re 39,021 32,665 45,909 37,600 28,100 31,000 
ES win ak wees 44, 38,934 46,761 41,000 39,100 28,800 
PA dimisnebuwes 37,392 41,910 35,779 38,400 40,200 34,800 
RSLS Apo e 38,740 47,151 32,923 33,200 42,300 ,800 
. ee ee 33,069 53,627 37,466 38,600 41,500 31,100 
MES at wenn 32,021 44,597 38,382 38,000 38,600 43,200 
August...........| 36,247 42,852 59,905 54,200 48,800 43,400 
September --.....-- 32,599 31,185 59,694 46,000 48,300 42.800 
TE Lcokcneneal saan 28,521 ck} ¢ eee 37,100 44,700 
PUGET. kc ceocewel <tcee ,822 rc oS ee 37,200 50,200 
pO RE Bee 26,959 40,548 | -...-- 27,200 51,400 

[aaa ow ee Oe ee ne 
Monthly average_.| 37,690 39,119 46,151 39,150 37,842 40,058 

















x Manifests 33-34; 125-126 inclusive. y Includes 3,880 bales Commodity Ex- 
change certified stock and 7,088 bales at Terminals. z Includes re-exports, 
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Petroleum and Its Products— Government Drops 
Prosecution of Texas Producer—Clause Omitted 
From Code Nullifies Case—Supreme Court Dis- 
misses Federal Appeal—Oil Administration Agents 
Sent to Texas—Crude Oil Output Dips in Week 


The inadvertent omission of a clause in the oil code defining 
production of crude oil in excess of a State quota as unfair 
competition and therefore a code violation when it was 
signed by President Roosevelt was disclosed over the week- 
end when the Department of Justice announced that it 
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would of necessity have to abandon prosecution of the 
Government’s case against J. W. Smith and four other 
Texas oil producers. 

The Department of Justice filed a memorandum with the 
United States Supreme Court last Saturday stating that 
while cases had been tried in the lower courts under the 
impression that production in excess of the State quota had 
been held unfair competition and a code violation by Presi- 
dent Roosevelt, the inadvertent omission of this clause made 
it necessary to abandon the case. Such an Executive Order, 
it was pointed out, had not been issued until Sept. 13 last. 

“The Government has concluded that it cannot, and there- 
fore does not intend to prosecute petitioners or other pro- 
ducers of oil in Texas, criminally or otherwise, for exceeding 
at any time prior to Sept. 25 1934, the quota of production 
assigned to them under the laws of Texas,” the memorandum 
declared. 

It continued, however, that should producers exceed such 
quotas after Sept. 25, prosecution would be instituted by 
the Government under the National Industrial Recovery 
Act on the ground that excess production then would be a 
violation of the oil code. : 

The Planning and Co-ordination Committee announced 
the immediate stoppage of the distress gasoline purchase 
plan, on Sept. 29, pending Federal action to stop shipments 
of “hot’’ gasoline and to curb “hot oil’’ production. 

“It is hoped,” the Committee stated, “that the Govern- 
ment enforcement agencies will soon demonstrate that they 
can successfully cope with the hot oil situation. Thereupon 
the Committee can promptly renew its activities.”” Con- 
tracts already signed will be carried out and the inspection 
force will remain on the job, it was disclosed. 

Cessation of this marketing plan, an expanded form of 
the East Texas agreement whereby major companies in the 
industry agreed to absorb all distress stocks of gasoline held 
in the marketing areas east of the Rocky Mountains, was 
quickly reflected in the wholesale and retail motor fuel 
markets in the affected areas. Prices broke quite sharply 
throughout the mid-west and also along the Atlantic Sea- 
board markets. 

The United States Supreme Court which opened its fall 
term last Monday, dismissed the case of the United States 
Government against J. H. Smith and four other Gregg 
County, Texas, producers. The Government had suffered 
an adverse decision in a lower Federal Court which held that 
the Federal Government hai no authority to control produc- 
tion within a State. The case was appealed directly to the 
Supreme Court only to be dismissed Monday on the Govern- 
ment’s application. 

The two other oil cases now on the Supreme Court calendar, 
challenging the constitutionality of the code, will be heard, 
it’ was indicated. In both of these cases, lower Federal 
courts had ruled against the Government only to be reversed 
by the Court of Appeals. The oil companies had in turn 
appealed to the Supreme Court from these latter rulings. 

The protest filed by the Texas Petroleum Council a week 
ago Friday with President Roosevelt and Oil Administrator 
charging laxness in prosecution of violations of Government 
oil regulations by the Federal oil agency won a quick re- 
sponse. Louis G. Glavia, Mr. Ickes’ assistant in dealing 
with enforcement of the Federal oil laws, was immediately 
dispatched to the East Texas area, arriving there Tuesday 
morning with a large number of assistants. 

It was learned by the Council that the President had 
directed both the Department of the Interior and the 
Treasury Department to check up the charges of inactivity 
against oil violators contained in the Council’s telegram. 
In line with this, Collector of Internal Revenue Thomas, of 
Dallas, sent agents to the East Texas field while Charles 
Fahy, Vice-Chairman of the Petroleum Administrative 
Board, will take personal charge of the investigation into the 
alleged violations of the Government oil regulations. 

A hearing on the suits against 25 refineries in the East 
Texas field filed by the Railroad Commission seeking to 
restrain them from violating its order prohibiting the storage 
of crude oil in earthen pits will be held in Austin on Oct. 12, 
Judge W. F. Roberts ruled in mid-week. In commenting 
on the suit, Commission officials said that more than 1,250,- 
000 barrels of crude are stored in this fashion in the Glade- 
water-Kilgore area in East Texas. 

October daily allowable in Oklahoma was set at 457,400 


barrels, the same as established in the Federal allowable, but 
a drop of 3,600 barrels daily from the previous month, in 
orders released by the State Corporation Commission 
Monday. 
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Although national daily average crude oil output was cut 
45,900 barrels during the week of Sept. 29, the total of 
2,402,100 was approximately 60,000 barrels in excess of the 
Federal allowable, reports to the American Petroleum 
Institute indicated. In the like week last year, output was 
2,446,850 barrels. The A. P. I. report does not include 
production of ‘hot oil.’’ 

Oklahoma production dipped 25,150 barrels during the 
week to 451,200, slightly less than 10,000 barrels below the 
Federal allowable. California also was under its quota, 
output dropping 27,400 barrels to 438,700, against a 457 ,000- 
barrel total. Declines in both of these States were expected 
as producers normally ‘‘pinch-back’’ production in the closing 
week to bring monthly output in line with their allowables. 

Texas was the only one of the three major oil producing 
States to show output both in excess of its quota and above 
the previous week. Production in the Lone Star State rose 
5,550 barrels to 1,021,000, against an allowable of 968,400 
barrels. 

August crude oil output was placed at 79,058,000 barrels, 
a daily average of 2,550,000 barrels, in a report released by 
the Bureau of Mines Thursday. Compared with the 
previous month’s average, this represented a decline of 
81,000 barrels and was 208,000 barrels under that reported 
in the like 1933 month. 

Holdings of crude stocks dropped in August to 350,838,000 
barrels, compared with 355,260,000 in July and 359,945,000 
barrels in August a year ago. Total demand for petroleum 
ard its products was placed at 89,379,000 barrels, a marked 
gain as compared with 85,191,000 in the preceding month 
and 87,344,000 a year ago. 

Imports of crude oil during August were off to 2,527,000 
barrels, against 2,695,000 in July and 3,674,000 barrels in 
the previous year, the Bureau reported. 

There were no price changes: 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 
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ORE Fix cccabenvisacenanud $2.55 , Eldorado, Ark., 40..-.-.-.------- $1.00 
Gy F Be kecndsitsdcawecnsesn 1.32 | Rusk, ex., 40 and over....-.------- 1.08 
EES See 1.13] Darst Creek......----------.---- 87 


Western Kentucky..........-.... 
Mid-Cont., Okla., 40 and above... 1 08 
Hutchinson, Tex., 40 and over 


Midland District, Mich...--.-.---- 
Sunburst, Mont...-.--...-------- 
81| Santa Fe ‘Springs, Calif, 40 and over 1 ‘34 

Huntington, Calif., 26....-.------ 1.01 
Petrolia, Canada 


REFINED PRODUCTS—GASOLINE PRICES CUT IN MID-WEST 
AND OTHER AREAS—MARKETS EASY UNDER PRESSURE 
OF UNDERLYING WEAKNESS—FUEL OIL PRICES SLASHED 
—GASOLINE STOCKS DIP 

A price cut of 1% to 1 cent a gallon posted in service station 
prices of gasoline in the metropolitan Chicago area by the 
Standard Oil Co. of Indiana, Wednesday, was followed by cuts 
of 114 to 2 cents a gallon by independent operators, Friday, 
when the new schedule became effective. 

A bitter price war is believed likely to result from the 
retaliatory tactics pursued by the independent distributors 
and trade circles contend that the major companies, which 
met Standard of Indiana’s cut, will be forced to promptly 
meet the independent slashes in order to maintain gallonage 
levels. 

The softness of prices was due mainly to the sharp break in 
wholesale gasoline quotations which followed the sessation 
of the distress gasoline purchasing program on Sept. 29 by 
the Planning and Co-ordination Committee. 

The program will remain inactive until the Federal oil 
authorities succeed in bringing “hot oil’’ production under 
control, the Committee stated. Incidentally ‘‘hot oil”’ 
output has been unofficially placed at as high as 125,000 
barrels daily in the East Texas field. 

The price cuts posted by the independents brought their 
scale 2 cents a gallon on third-grade and 114 cents on regular 
below that maintained by the major units who in turn were 
1 cent under normal on regular and 1% cent on the third- 
grade. 

Reductions in gasoline prices, both in wholesale and retail 
markets, were posted over wide areas as price-wars gained 
impetus from the underlying softness of the markets accentu- 
ated by the normal gain in competition resulting from 
seasonal declines in demand. 

Offerings of low-octane gasoline in the Mid-West markets 
during the week were available at levels far below those pre- 
vailing at the close of the previous week, reflecting the stop- 
ping of the distress gasoline purchase plan. Gasoline was 
offered out of East Texas as low as 2 4 cents a gallon although 
the general market held at 31% to 3% cents a gallon. The 
Oklahoma and Northern Texas markets held a little stronger, 
prices ranging from 34 to 3% cents a gallon. However, in 
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all of these markets, the underlying weak conditions made 
them virtually ‘‘buyers’ ’’ markets. 

The two-weeks price war in southern Indiana broke out in 
renewed hostilities with the third reduction, posted Oct. 3, 
bringing a cut of 2 cents a gallon in all grades by all companies 
operating in this area including Standard Oil of Indiana, 
Gulf, Mid-Continent and Shell. This slash brought regular 
to 13 cents and premium to 17.4 cents a gallon. When the 
gallonage fight started two weeks ago, regular gasoline sold 
for 20.4 cents a gallon. 

A sharp break in wholesale gasoline prices developed in the 
East Texas area Tuesday as the start of a bitter price-war 
brought prices down to 7 cents a gallon, truck shipments, 
off 11% cents from the previous week. Of this total, it was 
pointed out, 5 cents goes for taxes. 

In mid-week, three refiners announced that they would cut 
their prices to 61% cents a gallon and if that move did not 
restore prices to their previous levels, the ‘‘original cut-rate 
refiners would have a real war on their hands.’’ Plans were 
announced for a cut to 5 cents—just the amount of taxes. 

‘“‘We’re going to give our gasoline away if necessary to 
whip these price cutters into line for a real stabilization plan,”’ 
R. J. MeMurrey of the refining company of the same name, 
said. The price war was held the direct result of the cessa- 
tion of purchases of ‘‘distress gasoline,’’ by J. M. Davenport, 
Secretary of the Independent Refiners Assn. of East Texas. 

The short but bitter price war came to an end Thursday 
night when it was announced that an agreement had been 
reached whereby gasoline was to be boosted to 71% cents a 
gallon, truck price, but an ominous note was sounded in the 
added phrase that they would stay up only as long as all 
refiners stayed in line. An added 14 cent advance was made 
Friday, posting prices to 8 cents a gallon, off % cent from 
last week’s prices. 

Retail gasoline prices throughout Texas were quick to 
reflect these conditions, service station quotatoins of gasoline 
in Dallas dropping to 9 cents a gallon, compared with 14 
cents a week previous. 

Along the Atlantic Seaboard, a restoration of cuts of %- 
cent to 3 cents a gallon in gasoline prices in Maine which 
were recently slashed as price-cutting competition spread 
through the State was announced by Standard Oil of New 
York Monday. Other companies joined with Socony in 
restoring prices to their former levels. 

Other sections of the New England area. however, reported 
further weakness in gasoline prices with a cut of 4-cent a 
gallon posted in Boston Wednesday. while Providence 
quotations were lowered 1 cents a gallon on the same day. 

Despite spasmodic weakness in retail gasoline prices in 
upper New York State, local prices were unchanged. The 
rapid spread of price-cutting in Brooklyn has assumed 
serious proportions and unless checked in the immediate 
future must necessarily have a very disturbing effect upon 
the stability of prices within the metropolitan New York 
area. Gasoline is freely offered at concessions of 2 cents a 
gallon at service stations throughout Brooklyn. Other 
refined products held unchanged in the local market with 
the exception of heating and fuel oils which suffered further 
cuts. 

Bunker fuel oil prices were slashed 15 cents a barrel at 
Atlantic and Gulf Coast markets Monday by all compavies, 
the first change since last March when an advance of 10 
cents a barrel lifted the New York market quotation to 
$1.30 a barrel. Under the new schedule, bunker C was 
posted at $1.15 and bunker B at $1.25, New York, while 
on the Gulf, C is posted at $1 and B at $1.10 a barrel. The 
reductions were not unexpected as rising stocks had weakened 
the statistical position of these items. 

Wednesday brought a reduction of 6 cents a barrel in 
standard Diesel fuel oil at Atlantic ports to $1.89, while at 
Gulf ports the price was cut 10 cents a barrel to $1.70. At 
Tampico and Vera Cruz reductions were 5 cents a barrel 
to $1. All companies met the reductions. 

A % cent reduction was posted in the prices of medium 
and heavy burner oils Thursday, making the new prices 6% 
cents and 6 cents, respectively, in the metropolitan New 
York district. The cut followed the recent slashes in the 
fuel oil bulk markets and was met by all companies. 

Runs of crude oil to refinery stills showed a sharp drop 
last week, dipping 165,000 barrels to a daily average of 2,151,- 
000 barrels, the American Petroleum Institute reported. 
The cut, which is a normal seasonal development, brought 

refinery operations down to 63.8% of capacity, off 4.8% 
from the previous week. 
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Stocks of finished gasoline were off 193,000 barrels last 
week to 43,850,000 barrels, compared with a decline of 
727,000 barrels in the preceding week. Gas oil and fuel oil 
stocks registered their first seasonal drop, declining 569,000 
barrels as increased demand necessitated withdrawals from 
storage. 

Price changes follow: 


Oct. 1—Advances of 4% cent to 3 cents a gallon were posted in Maine 
retail gasoline prices as quotations were restored to their recent levels. 

Oct. 1—Bunker fuel oil was cut 15 cents a barrel at Atlantic and Gulf 
Coast ports with bunker C listed at $1.15 and bunker B at $1.25, New 
York. At Gulf ports, bunker C was posted at $1 and bunker B at $1.10. 

Oct. 1—Low-octane gasoline broke to 2% cents a gallon out of East 
Texas, although the going market held at 3 cents. Oklahoma and northern 
Texas offerings eased off slightly to 3% to 3% cents a gallon. 

Oct. 2—Bulk gasoline dropped to 7 cents a gallon, truck shipments in the 
East Texas area, off 144 cents from last week. 

Oct. 2—Retail gasoline prices in Dallas, Texas, were cut 5 cents to 9 cents 
a gallon. 

Oct. 3—Bulk gasoline dropped to 6% cents a gallon, truck shipments, 
in the East Texas area, off 4% cent a gallon. 

Oct. 3—Standard Oil of Indiana posted a 1 cent a gallon cut in regular 
and \% cent a gallon in third-grade gasoline prices at service stations in 
the Metrolpolitan Chicago area, effective Oct. 5. 

Oct. 3—All marketers in the southern Indiana area cut gasoline service 
station prices 2 cents a gallon, posting regular at 13 cents and premium 
at 17.4 cents. 

Oct. 3—Retail gasoline prices were reduced 4 cent a gallon at Boston, 
Mass. 

Oct. 3—Retail gasoline prices were cut 1% cents a gallon at Providence, 
BR. I. 

ct. 3—A reduction of 6 cents a barrel in standard Diesel fuel oil at 
Atlantic ports to $1.89 was posted to-day by all major companies. Gulf 
port prices were lowered 10 cents a barrel to $1.70, while Tampico and 
Vera Cruz quotations were cut 5 cents a barrel to $1. 

Oct. 4—A cut of 4% cent in medium and heavy heating oil prices in the 
Metropolitan New York area was posted, bringing quotations for these two 
grades to 6% cents and 6 cents, respectively. 

Oct. 4—Bulk gasoline prices were advanced 1 cent a gallon in the East 
Texas area to 714 cents, truck shipments. 

Oct. 5—Bulk gasoline prices were advanced }4 cent a gallen in the East 
Texas area to 8 cents a gallon, truck shipments. 

Oct. 5—Service station prices of gasoline were cut 14 to 2 cents a gallon 
in the metropolitan Chicago area as the 4 to 1 cent a gallon cut posted by 
Standard of Indiana became effective. 


Gasoline, Service Station, Tax Included 
\ oe, eee $. yy Cleveland. -.-....-.- “i s 


Cincinnati .-.-.-. "18 |Los Angeles-..--- 18 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: North Texas.$.03 -.03%| New Orleans.$.04%-.04% 
(Bayonne) ...$.05-.05%% |Los Angeles.. .04%-.054 | Tulsa --.-.---- .03 %-.03% 


Fuel Oil, F.O.B. Refinery or beer oe 
California 27 plus D ulf Coast 
ker C $1. 15| $1.05-1.20 Phila~ bunker C..-- 1.30 
Diesel 28-30 D.... 1.89'New Orleans C. .95-1.10 
Gas Oil, F.O.B. Refinery or Terminal 
Pe cchecwae $.02-.02% 


N. MS ESeaqean: 


N. Y. (Bayonne): (oases ' 
DS Miicccns $.04%4-.05 32-36 GO-_-_--.$.02-.02% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J.: New York: N. Y. (Bayonne): 
Colonial-Beacon -$. yi Shell East’n Pet _.$.06 
06 J 


y Gulf r 
Repubile -— 
Sinclair Refining. - 


* Tide Water Oil Co. .0634 
x Richfield Otl (Cal.) .07 
Warner-Quinlan Co. .07 
x Richfield “Golden.” 
$0.07%. z “Mobilgas.” 


% | Los Angeles, ex ‘04 ¥4-.04 


z ‘Fire Chief’, $0.07. * min $0.07. 
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World’s Silver Production Shows Increase for 
Month of August 


World production of silver during August amounted to 
14,911,000 fine ounces, according to a preliminary estimate 
by the American Bureau of Metal Statistics. This com- 
pares with 13,695,000 fine ounces produced during July and 
14,871,000 ounces during June. 


Silver output in the United States during the month of August approxi- 
mated 2,087,000 fine ounces, as against 1,853,000 ounces produced in 
July and 2,312,000 ounces during the month of June. Canadian production 
of silver was estimated to be 1,378,000 fine ounces during August, as against 
1,359,000 ounces during July and 963,000 ounces during the month of June. 
Mexico, the largest producer of silver of the ‘‘Big Three,’’ produced approxi- 
mately 6,000,000 fine ounces of silver during the month of August. During 
July 5,321,000 ounces were produced and during June total output amounted 
to 6,461,000 ounces. 

The following computation of world production of new silver, in fine 
ounces, has been released by the American Bureau of Metal Statistics. 
The accounting for some of the countries, especially for the latest months 
is preliminary. 





| 
May | 


April 





2,303,000) 
1,543,000 
7, 065, 000 


2,389,000 


Europe 

Australia, refined 

Other Australia and New 
Zeala 




















14,911,000'13,695,000'14,871,000'16,131,000'16,519,000 





a Conjectural. 
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Crude Oil Output Declines 45,900 Barrels During Week 
Ended Sept. 29, But Exceeds Federal Quota by 
60,400 Barrels—Stocks of Gas and Fuel Oil Smaller 

The American Petroleum Institute in its weekly report 
escuimated that the daily average gross crude oil production for 
the week ended Sept. 29 1934 was 2,402,100 barrels. This 
was a decrease of 45,900 barrels from the total output of the 
previous week but exceeded the Federal allowable figure 
which became effective Sept. 1 by 60,400 barrels. Daily 
average production for the four weeks ended Sept. 29 1934 
averaged 2,435,650 barrels. The daily average output for 
the week ended Sept. 30 1933 totaled 2,446,850 barrels. 
Further details as reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
907.000 barrels in the week ended Sept. 29, a daily average of 129,571 
barrels, compared with a daily average of 117,000 barrels in the preceding 
week and a daily average of 131,857 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 452,- 
000 barrels for the week, a daily average of 64,571 barrels, against a 
daily average of 70,786 barrels over the last four weeks. 

Reports received from refining companies owning 89.7% of the 3.760.000 
barrels estimated daily potential refining capacity of the United States, 
indicate that 2,151,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 26.781.000 barrels of finished gasoline; 5,055,000 barrels 
of unfinished gasoline and 115,578,000 barrels of gas and fuel oil. Gasoline 
at bulk terminals, in transit and in pipe lines amounted to 17,069,000 
barrels. 

Cracked gasoline production by companies owning 95.6% of the poteatial 


charging capacity of ail cracking units, averaged 460,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.|Week End.| Ended Ended 
Effective | Sept.29 Sept. 22 Sept. 29 Sept. 30 

Sept. 1 1934 1934 1934 1933 
C0 a 461,000 451,200 476,350} 461,700 527,650 
Eb rtiaccacaniveseson 120,700 122,150 126,400 124,000 121,650 
Panhandle Texas._..-.-. -. 61,600 59,100 57,950 45,600 
North Texas............ 59,050 60,450 60,300 53,100 
West Central Texas__.._. 27,850 27,800 27,600 21,800 
West Texas............. 157,250 155,200 155,450 127,700 
East Central Texas__..._. 52,150 52,700 2,400 ,300 
BE ptictesccnaus 427,050 425,100 423,300 476,600 
(TT 47, 47,250 47,450 73,400 
Southwest Texas_________ 57,700 58,450 57,850 46,750 

Coastal Texas (not includ- 

ing Penpecuanen® 131,050 129,400 130,350 112,100 
- Ss 968,460} 1,021,000} 1,015,450] 1,012,650) 1,003,350 
North Louisiana. __..____ 23,900 23,850 24,000 25,800 
Coastal Louisiana.___.___ 75,450 74,100 74,350 47,850 
Total Louisiana. _._____ 87,200 99,350 97,950 98,350 73,650 
ee 29,300 31,250 31,250 31,250 32,456 
Eastern (not incl. Mich.) __ 97,300 104,200 103,500 103,400 99.600 
Mi Ea 29,300 33,500 31,750 31,800 30,000 
a ain catemwn 33,900 38,950 38,650 38,100 30,950 
(A 8,300 11,500 10,500 10,700 6,600 
IN as cn pein d ann 3,000 3,450 3,250 3,400 2,350 
Total Rocky Mtn. States 45,700 53,900 52,400 52,200 39,900 
we re 45,800 46,850 46,850 46.150 42.000 
GE  ccciaséoncce 457,000 438,700 466,100 474,150 476,600 
Total United States____| 2,341,700} 2,402,100! 2,448,000| 2,435,650| 2,446,850 














Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED SEPT. 29 1934 


(Figures in thousands of barrels of 42 gallons each) 


















































Datly Refining Crude Runs | Stocks |a Stocks Stocks 

Capactty of Plants to Stills of of |b Stocks of 

Dtstrict Fin- Un- of Gas 
Poten- Reporting Daily |P. C.| tshed |finished| Other and 

tial |———_—_———_|_ Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 

Rate Total |P. C.| age ated | line line Fuel Ou 
East Coast-- 582 582/100.0 453) 77.8| 13,408 770 220) 14,469 
Appalachian . 150 140} 93.3 96) 68.6) 1,519 259 120; 1,490 
Ind., Ill.,Ky. 446 422) 94.6 309] 73.2} 6,548 901 40; 5,093 

Okla., Kan., 
ee 461 386| 83.7 193} 50.0} 4,015 474 690| 3,667 
Inland Texas 351 167| 47.6 78| 46.7) 1,026 243 630) 1,558 
Texas Gulf_-_ 566 552) 97.5 434| 78.6; 3,604) 1,227 165) 10.580 
La. Guif-_-__- 168 162) 96.4 120} 74.1) 1,437 171 10} 2,981 
No. La.-Ark. 92 77| 83.7 45) 58.4 234 69 25 602 
Rocky Mtn- 96 64) 66.7 25) 39.1 545 124 40 553 
California --- 848 822) 96.9 398) 48.4) 11,514 817| 2,300) 74,585 
Totals week: 

Sept. 29 1934) 3,760) 3,374) 89.7| 2,151] 63.8|443,850| 5,055) 4,240) 115,578 
Sept. 22 19341 3,760! 3,374! 89.7' 2,316) 68.6'c44,043! 5,321' 4,260'116,147 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants also blended motor 
fuel at plants. c Includes 26,581,000 barrels at refineries and 17,462,000 barrels 
at bulk terminals in transit and pipe lines. d Includes 26,781,000 barrels at re- 
fineries and 17,069,000 barrels at bulk terminals, in transit and pipe lines. 
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August World Lead Production Lower than Preceding 
Month but Exceeds Like Month of 1933 


According to figures released by the American Bureau of 
Metal Statistics the world lead production during the month 
of August totaled 112,318 short tons. This compares with 
123,176 tons produced in the preceding month and 98,988 
tons during August 1933. 

The average daily world output during August was 3,623 
short tons as against 4,072 tons during July and 3,193 tons 
during August 1933. 
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The total world output for the eight months ended Aug. 31 
1934 amounted to 972,115 short tons. During the corre- 
sponding period of 1933 production totaled 817,096 short 
tons. 

The following table gives in short tons lead production on 
a refined basis by the various countries with output ac- 
credited so far as possible to country of origin of the ore. 
































August August July July |\Jan-Aug.\Jan.-Aug. 
1934 1933 1934 1933 1934 1933 
United States ---.. 22,999 18,611 27,354 18,526 | 241,601 | 171,041 
Bs cnncsnenss 13,231 10,710 13,704 10,631 | 101,106 81,263 
Merxico........... 12,990 9,119 21,876 11,077 | 121,218 78,253 
i s20s conte 10,472 9,968 11,863 10,765 89,984 2, 
ne ee ,844 2,163 2,212 1,064 28,176 12,700 
GRAS ai ce awcwka 6,737 b7,055 7,260 b9,495 53,202 | b76,727 
a Other Europe....| 12,000 11,900 11,700 10,100 | 107,700 8, 
, epee 18,755 21,464 15,408 23,527 | 140,537 | 152,941 
SDs 660 24 naawee 6,698 6,698 6,698 6,698 53,645 :902 
Deebbdcescakaus 3,792 See b 3,401 b 20,546 b 
a Elsewhere. _.-_... ay 1,300 1,700 1,600 14,400 19,300 
World's total_...| 112,318 98,988 | 123,176 | 103,483 | 972,115 | 817,096 
United States_---.-. ,999 18,611 27,354 18,526 | 241,601 | 171,041 
Elsewhere _.......- 89,319 80,377 95,822 84,957 | 730,514 ' 646,055 
a Partly estimated. b Includes Tunis. 
ep 


World Consumption of Tin During First Seven Months 
of Year Below Same Period of 1933 

During the first seven months of 1934 apparent world 
consumption of tin has been 68,641 tons, compared with 
71,106 tons for the same period in 1933, it is shown in the 
September issue of the bulletin of The Hague Statistical 
Office of the International Tin Research and Development 
Council. In an announcement issued Oct. 2 by the New 
York office of the Council it is also stated: 


These figures may not be taken as a comparison of actual consumption 
during these periods because since the beginning of this year, as the bulletin 
shows, invisible or consumers’ stocks have been reduced in the United 
States by some 8,000-tons which has passed into consumption. 

An indication of actual tin consumption in the United States is given 
in the following table. 


January to July—Long Tons 


1933 1934 
yO 0 er ee ae 13,920 14,050 
SP GEG Cbawckcticncnwdababeskwanakcunaesd aces 1,610 2,1 
"EE Oe indians send cde cdekidnctanccudhobene 4,1 5,630 
Tin in bronze, foil and collapsible tubes----........------ 5,730 6,560 


The better demand is largely accounted for by the improvement in auto- 
mobile production which, during the two periods under review, accounted 
for over 2,000 tons of the increase. World production of automobiles 
in the 12 months ended July 1934 amounted to 3,604,000 units, compared 
with 2,328,000 units during the preceding 12 months. 

Tin consumption by individual countries is given in the following table 
for the 12 months ended July. 


Long | T 
1933 1934 | 1933 1934 
United States-......- 46,519 Gee CSG Bs Bases ccecce 3,390 4,933 
United Kingdom. .-..- 18,368 See | MR vcccnsscuccssns 3,692 4,000 
GEE, avsnncesnne 8,824 10,788 | British India...-...-- 2,017 2,000 
Fh cecrvensconnre 10,027 9, 


Total world consumption for the 12 months ended July 1934 was 124,800 
tons, compared with 110,221 tons for the year ended July 1933. 
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Tin Exports During July Totaled 7,680 Tons Accord- 
img to International Tin Committee—Compares 
with 7,474 Tons in June and Allowabie Quota of 
8,042 Tons Se 

The five countries participating in the International Tin 

Agreement exported 7,680 tons of tin during July, it is noted 

in a communique issued by the International Tin Committee 

and made public on Aug. 27 by the New York office of the 

International Tin Research & Development Council. The 

exports during July represent an increase of 206 tons over the 

June total of 7,474 tons and are 362 tons under the monthly 

quota allowable from April 1 of 8,042 tons. Two of the 

countries, Malaya and Siam, exceeded their quotas during 

July. The communique was made public as follows: 

1. The monthly statistics as to exports are as follows. 


iF 


























Monthly Monthly 
Export Export 
Permiss'le| January | Permiss'le Export 
from Jan. to from Apr. 
1 1934 | March 4 1934 May | June | July 
gy eee 1,364 4,240 1,667 1,760 1,783 1,163 
WMIMGMNA. oc cacucsse 373 995 464 319 535 450 
OS SS 1,556 4,548 1,943 1,646 1,609 1,703 
| | ae 2,552 7,707 3,152 3,125 3,071 3,194 
Ch SE ee 816 2,656 816 701 476 1,170 





2. The last meeting of the Committee was held in London on Aug. 13. 
The next meeting will be held in Brussels on Oct. 22. 


oe cit 


Non-Ferrous Metals Stronger—Copper 
Agreement Modified 


‘‘Metal and Mineral Markets”’ in its issue of Oct. 4 said 
that the combined tonnage of copper, lead, and zine sold 
during the last week was a little larger than in the preceding 
seven-day period. Reports on the state of trade in metal 
products have been more favorable, notwithstanding a 
slackening in activity in automobile operations and some 
branches of the electrical industry. The improvement in 
the demand for metal products has not been sufficient to 
cause buyers to take on materials beyond actual near-by 





Buying of 
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wants. Interest in domestic copper centered in the temporary 
modification of the code sales plan to remove the threat 
of unsettling the price structure. Abroad copper was lower. 
Lead sold in good volume, and at least one producer was 
able to book business in the last three days at a 5-point 
advantage over the market. Zine prices remained unsettled 
and moved slightly lower. Tin fluctuated in sympathy with 
sterling exchange. Silver made a new high for the movement 
the open-market price settling at 504%c., New York 
‘‘Metals and Mineral Markets’”’ further stated: 


Foreign Copper Lower 

A moderate demand for copper prevailed in the domestic market last 
week, total sales for the seven-day period being slightly more than 2,500 
tons. The outstanding development of the week was the agreement of 
primary producers to waive their sales allocation from Sept. 15 to Oct. 31 
to assure continuation of the sales plan of the copper code. 

The price of copper declined steadily in the foreign markets throughout 
the past week, with the most pronounced recessions taking place on Tuesday 
(Oct. 2) and yesterday (Oct. 3). Despite this unsatisfactory trend in the 
price basis of the metal, a fair amount of buying developed. During the 
seven-day period prices ranged from 6.45c. to 6.75c., c.i.f. 

Exports of refined copper from the United States during August amounted 
to 25,992 tons, against 24,674 tons in July, according to the Bureau of 
Foreign and Domestic Commerce. Exports during the first eight months 
totaled 171,944 tons, against 78,304 tons in the same period a year ago. 
Exports for the eight-month period, in short tons, were as follows: 





Jan.-Aug. 





Exported to 
1933 





Italy 
Netherlands 











171,944 





Copper produced in Canada in July amounted to 29,484,128 Ibs., 
against 29,609,235 lbs. in July, 1933. Production for the seven months 
was 206,624,931 lbs., an increase of 30.7% over the production of the 
corresponding period last year. 


Lead Buying Active 

Demand for lead was fairly active throughout the week, bringing the 
sales tonnage for the seven-day period that ended yesterday to more than 
7,000 tons, a figure well above the average. This compares with 8,000 
tons in the preceding week. The steady buying brought out a firmer 
situation and a rise of five points in the price demanded by one important 
seller. Should the demand continue, and movement of lead into con- 
sumption show an upward tendency, the outlook for lead from a price 
angle would certainly clear considerably, in the opinion of producers. 
Sellers who have been slow in advancing prices for lead are looking for 
unmistakable evidence that more lead is being consumed than produced. 

The American Smelting & Refining Co. maintained its settling basis 
for lead at 3.60c., New York, throughout the week. Other sellers, excepting 
St. Joseph Lead, also held at the 3.60c. basis. This group offered lead 
in St. Louis at 3.45c. St. Joseph Lead raised its price to 3.65c., New 
York, on Oct. 1, and disposed of a fair tonnage at that level over the three 
days ended yesterday. Sufficient lead was sold in the last three days 
at the higher figure to warrant a range of 3.60@3.65c., for the New York 
quotation, and 3.45@3.50c. for St. Louis. 


Zinc Price Lowered 

Zinc weakened further last week, sales at the 3.90c., St. Louis, level 
being made as early as last Thursday. This price basis held until Tuesday, 
when metal changed hands in more than one direction at 3.875c. However, 
other sales on the same day at 3.90c. fixed the quotation for the day at 
3.875@3.90c. Yesterday (Oct. 3) practically all sellers moved down to 
a 3.875c. basis, although not all were seeking business at that level. Sales 
for the calendar week, according to statistics circulating in the industry, 
totaled 1,563 tons. 

Concentrate production in the Tri-State district continued at a high 
rate, although a decrease of 2,200 tons was effected compared with output 
during the preceding week. 

Tin Buying Slow 

Straits tin quotations were slightly lower than in the preceding week, 
largely in sympathy with sterling exchange. Buying here continued quiet, 
there being no change in the attitude of large consumers who believe that 
prices for tin are too high. 

The world’s v sible supply of tin at the end of September was 15,386 
long tons, according to the statistics of the Commodity Exchange. This 
compares with 15,494 tons a month previous and 30,162 tons on the last 
day of September 1933. United States deliveries of tin for the month 
of September totaled 3,850 tons, against 4,045 tons in August and 6,003 
tons in September last year. Total deliveries for September came to 6,815 
tons, against 7,447 tons in August and 8,638 tons in September last year. 

Chinese 99% was quoted nominally as follows: Sept. 27, 50.650c.; 
Sept. 28, 50.750c.; Sept. 29, 50.675c.; Oct. 1, 50.175c.; Oct. 2, 50.300c.; 
Oct. 3, 50.175c. 


Steel Demand Continues to Show Slow Expansion— 
Scrap Decline Halted 


Pig iron production in September totaled 898,043 tons, 
or 29,935 tons per day, compared with 1,054,382 tons, or 
34,012 tons daily in August, said the “Iron Age” of Oct. 4. 


The loss in terms of daily rate was 12%. The downward 
trend, however, appears to have been halted. Steel com- 
pany consumption of hot metal has been increasing moder- 
ately of late and the number of active blast furnaces as of 
Oct. 1—62 stacks—was the same as one month previous. 
The ‘‘Age’’ further stated: 
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Further recovery in output is also indicated by late reports from important 
steel centers. While gains are not so general as a week ago, the National 
ingot rate has been lifted from 231% to 24% of capacity. Operations have 
risen one point to 16% at Pittsburgh, two points to 20% in the Phila- 
delphia district, and five points to 31% in the Wheeling area. Production 
in the Cleveland-Lorain area is off three points to 21% and Chicago out- 
output has dipped fractionally below last week's rate of 2614 %, while opera- 
tions in other centers remain unchanged. 

The divergent tendencies in different markets apparantly signify nothing 
beyond extreme sensitiveness to fluctuations in demand at a time when 
forward buying is almost non-existent. With protection against advances 
during the fourth quarter, consumers see no point in making large com- 
mitments, particularly in view of the possibility that existing forms of 
price control may be radically modified under the reorganized NRA. And 
many users are cutting more deeply than usual into inventories in their 
determination to wait out the market. Certain consumers of tin plate 
are cutting stock material to desired sizes, preferring to take scrap losses 
rather than to purchase new plate at present prices. Under these con- 
ditions current gains in steel bookings probanly do not fully measure the 
depletion of inventories that has taken place since the second quarter. As 
a result, a potential demand is being built up which may give the market 
substantial support at a later date. 

Trends among consuming industries are, on the whole, more favorable. 
While there is apparently no immediate prospect of a broad renewal of rail- 
road buying, construction activity under Governmental stimulus remains 
a sustaining market influence, and the automobile outlook has improved. 
While October will probably be the lowest month of the year in car assem- 
blies, November and December will see a marked rise in output, and as a 
consequence bookings of automotive steel should show a steady advance 
during the current month. 

Among the smaller consuming groups, the farm equipment, home 
appliance and stove industries are expanding their operations and taking 
more material. in the St. Louis district a washing machine manufacturer 
purchased 1,500 tons of pig iron and an agricultural implement plant 
bought 1,000 tons. Despite the season, road machinery makers are still 
maintaining good shop schedules. 

Structural steel awards, at 15,850 tons, are more than double those of 
the previous week. Plate lettings of 4,600 tons include 3,000 tons for 11 
tanks to be built for the Standard Oil Co. of California. The Metropolitan 
Water District of Southern California will take bids Oct. 31 on the second 
unit of the Colorado River aqueduct, requiring 30,000 tons of bars, 1,200 
tons of shapes and 4,000 tons of plates. On Oct. 12 the Navy Department 
will receive tenders on 4,400 tons of plates, shapes, bars and strip for five 
destroyers to be built in Government yards. 

The decline in scrap prices has been halted. Advances at Chicago have 
offset reductions at Pittsburgh, and the ‘‘fron Age’’ composite price for 
heavy melting steel remains unchanged at $9.50 a ton. Heavy exports 
of scrap from Atlantic, Gulf and Pacific ports continue to draw supplies 
away from domestic consumers. 

A new list of commodity prices applying to forms of cold-rolled strip 
sold to the automobile industry has been filed with the American [ron and 
Steel Institute. The new classifications are supplementary to the list of 
extras now in effect and enable mills rolling strip in narrow widths to com- 
pete on more equal terms with sheet mills. The new commodity prices 
will be effective only during the fourth quarter, as the cold-rolled strip 
industry is preparing a new card of extras completely reclassifying its 
products which will probably be ready by the first of next year. 

Lake ore shipments in September were 3,439,375 tons, as compared with 
4,161,686 tons in the previous month and 5,504,175 tons in September 
last year. Present indications are that the total movement for the season 
will not exceed 21,000,000 tons, or somewhat less than last year’s total 
of 21,672,410 tons. 

The ‘“‘Iron Age’’ composite prices for finished steel and pig iron are un- 
changed at 2.124c. a lb. and $17.90 a ton respectively. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Oct. 2 1934, 2.124c. a Ib. ] Based on steel bars, beams, tank plates, 
CO I  icticcdnnnwhbdinne 2.124c. wire, rails, black pipe, sh ets and hot- 
Ce I asd i naan mal 2.124c.| rolled strips. These products make 
Ce PE GS co edwensncaccanan 2.015¢. 85% of the United States output. 


Pig Iron 


Oct. 2 1934, $17.90 a Gross Ton Based on average of basic iron at Valley 
One week ago $17.90 furnace foundry irons at Chicago, 
One month ago 17.90| Philadelphia, Buffalo, 


: Valley, and 
One year ago 16.61 Birmingham. 


May 
Dec. 
Jan. 
Jan. 
Jan. 
May 
Nov. 
Jan. 


Steel Scrap 
Oct. 2 1934, $9.50 a Gross Ton e 


noe 
PNP NOOO 


on Nov. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia 
and Chicago. 


One week ago $9.50 
One month ago 
One year ago 


The American Iron and Steel Institute on Oct. 1 announced 
that telegraphic reports which it had received indicated that 
the operating rate of steel companies having 98.7% of the 
steel capacity of the industry will be 23.2% of the capacity 
for the current week, compared with 24.2% last week and 
18.4% ore morth ago. This represents a decrease of 1.0 
points, or 4.1%, from the estimate for the week of Sept. 24. 
Weekly icdicated rates of steel operations since Oct. 23 
1933 follow: 
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19. 
50.3%|July 16..-... 28.8% 
Apr. 23.....54.0%|July 23... ... 27.7% 
%\July 30..-... 26. 
ie A 25.8% 
56.6%|Aug. 13..... 22.3 
2%\Aug. 20..... 21.3 
56.1%|Aug. 27.--.. 19.1% 
¢ Sept. 4..... 18.4 
June 11.....56.9%(|Sept. 10_..-- 20.9 
%\Sept. 17. ...- 22.3 
44.7% |Sept. 24... 24.2% 
es 23.2% 











“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, or Oct. 1 stated: 


After three months of the worst drought in their business since the bank- 
holiday period last year, steelmakers enter the foucth quarter moderately 
encouraged by the outlook for more action in the markets. 

Contributing to this feeling is the further rise of 24 points to 25% in 
steelworks operations last week, responding to a more varied and seasonal 
buying; prospects for extensive purchasing by the automobile industry 
this month; acceleration in large public construction projects, and a firmer 
tone in scrap prices. Settlement of the textile strike also is a factor, this 
industry being an important consumer of cold-drawn steel. 

In the major consuming classifications, only one—the railroads—fails 
to offer some hope of better buying over the remainder of the year. Agri- 
cultural demand is on the upgrade, equipment manufacturers purchasing 
considerable quantities. The retail market for automobiles continues 
fairly strong, with production of present models easing off gradually, and 
a little more demand for steel in preparation for new models. 

Thus far, only in isolated instances have consumers hedged against the 
possibility of inflation, by contracting for the full fourth quarter. Expec- 
tations of inflation are not yet sufficiently strong and general to overcome 
the recent display of uncertainty in respect to prices. The trade, however, 
is wondering whether Ford’s production and accumulation of $5,000,000 
to $6,000,000 worth of steel has an inflationary aspect. 

Furthermore, it is believed one of the basic features in the steel code 
is nearing a crucial test, with Donald R. Richberg, the new National Recovery 
Administration chief, unequivocally opposed to price control, and appar- 
ently favoring limiting codes to trade practices, wages and hours. 

Currently, the most active single featurein steel demand is represented by 
large public works construction projects, many of which are soon coming 
to actual purchase. These are especially notable in the Middle West, 
where bids are being taken on 18,000 tons of reinforcing bars for the Fort 
Peck, Mont., dam, and 23,000 tons of shapes and bars for Missouri high- 
ways and bridges. The first of the 12 reservoirs for the Muskingum, Ohio, 
flood control will be figured this week, the entire project requiring more 
than 10,000 tons of steel. Structural shape awards last week totaled 14,000 
tons, compared with 20,028 tons in the preceding week. 

The navy will open nids about Oct. 15 on 3,540 tons of plates and sheets. 
Tank work is more active in the East, with awards last week and 10 new 
projects up for figures involving a total of 6,800 tons of plates. Mexican 
National Railways are in the market for 1,000 vox cars. Chesapeake & 
Ohio is to close this week on 250 tons of track accessories. 

Scrap prices developed strength at Pittsburgh and Chicago. A detinning 
company in the Pittsburgh district sold 10,000 tons of scrap to an eastern 
Pennsylvania steelworks. At Chicago heavy melting steel advanced 
50 cents, on brokers purchases to cover commitments, and more active 
demand from foundries. 

Storage rates on foreign pig iron at Boston have been reduced, leading 
to some fears of larger importations. Connellsville foundry and coke prices 
have been extended for fourth quarter. 

For the first time in months no district recorded a loss in steelworks 
operations iast week. Chicago was up 4 to 26%; Wheeling 5 to 31; Youngs- 
town 2 to 28; New England 3 to 31; Pittsourgh 1 to 17. Detroit held at 
77; eastern Pennsylvania 17; Cleveland 28; and Birmingham 25. For the 
third quarter, steelworks operations averaged 23.7%; compared with 
50.9 in the second quarter; and 49.1 in the third quarter last year. 

Iron and steel exports in August totaled 242.947 tons, up from 233,186 
tons in July, and comparing with 119,374 tons in August 1933. 

“*Steel’s’’ iron and steel price composite is unchanged at $32.13; the 
finished steel composite remains $54, while the scrap index is up 9 cents 
to $9.42. 


Steel ingot production for the week ended Oct. 1 is placed 
at about 24144% of capacity, according to the “Wall Street 
Journal” of Oct.3. This compares with 23% in the previous 
week and with a shade over 21% two weeks ago. The 
“Journal’’ further stated: 

U. 8. Steel is estimated at 22%, against 21% in the week before and 
20% two weeks ago. Leading independents are credited with a rate 


of little under 26%, compared with 24% in the preceding week and a frac- 
tion under 22% two weeks ago. 


The following table gives the approximate percentage of production for 
the nearest corresponding week of previous years, together with the changes 
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DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1929—GROSS TONS. 


























1929 1930 1931 1932 1933 1934 
January --......-.. 111,044 91,209 55,299 31,380 18,348 39,201 
February -........ 114,507 | 101,390 60,950 33,251 19,798 45,131 
ers a OEE 119,822 | 104,715 65,556 31,201 17,484 52,243 
BOER. 4 cnccesconcs 122,087 | 106,062 67,317 28,430 20,787 57,561 
ee A ee 125,745 | 104,283 64,32 25,276 28,621 65,900 
DUDD soo wan scnccce ,908 7, 54,621 20,935 42,166 64,338 
First six months.| 119,564 | 100,891 61,356 28,412 24,536 54,134 
DT ois nescccanes 122,100 85,146 47,201 18,461 57,821 39,510 
REE ess cocnnces 121,151 81,417 41,308 17,115 59,142 34,012 
September... __._- 116,585 75,890 38,964 19,753 50,742 29,935 
Dan te a wewe 115,745 69,831 37,848 20,800 43,754 
November... _...- ,047 62,237 36,782 21,042 37,174 
SE so inion 91,513 53,732 31,625 17,615 38,131 
12 mos. average__| 115.851 86,025 50,069 23,733 36,199 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 


























Pig Ironx Ferromanganesey 

1934 1933 1934 1933 
MRSS uw Sdnessbabewene 1,215,226 568,785 11,703 8,810 
BUND 6:66 ddionvacudsvion 1,263,673 554,330 10,818 8,591 
oe ge SE ERE: 1,619,534 542,011 17,605 4,783 
Dititedastanckeutinaane 1,726,851 623,618 15,418 5,857 
MC aa cut cincuchadsdetias ,042,896 887/252 10,001 5,948 
PB wb iS andcdetecsedasiws 1,930,133 1,265,007 10,097 13,074 
PE Pea censcdsnoswbas 9,798,313 4,441,003 75,642 47,063 
Gl titsnasdhianwanecacua 1,224,826 1,792,452 10,188 18,661 
BEAR Ghawesansdcesind 1,054,382 1,833,394 8,733 16,953 
Dt. iécchiekiaaanee 898,043 1,522,257 7,100 13,339 
alias nck java ah ay'gedinn tiaras 1,356,361 16,943 
PE cae uk civsiiesed 1,085,239 14,524 
ee ee 1,182,079 9,369 
SO acaba kbhh denen dais 13,212,785 136 ,762 








x These totals do not include charcoal pig iron. The 1932 production of this 


iron was 15,055 gross tons as against 46,213 gross tons in 1931. y Included in pig 
iron figures. 
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Production of Bituminous Coal Higher Than a Year 
Ago—Anthracite Output Smaller 

The weekly report of the United States Bureau of Mines, 
Department of the Interior, stated that the total production 
of soft coal during the week ended Sept. 22 amounted to 
6,940,000 net tons. This shows little change from the out- 
put in the preceding week, when production totaled 6,958,000 
net tons, but exceeds that in the corresponding week of 1933 
by 245,000 tons, or 3.7%. 

Anthracite production in Pennsylvania during the week 
ended Sept. 22 amounted to 1,072,000 net tons, a gain of 
115,000 tons or 12.0% over the output in the preceding 


week. Production during the corresponding week of 1933 
amounted to 1,111,000 net tons. 

During the calendar year to Sept. 22 1934, bituminous 
coal production totaled 255,782,000 net tons and anthracite 
output totaled 42,841,000 net tons. During the correspond- 
ing period of 1933 anthracite output totaled 34,251,000 net 
tons and bituminous production 231,226,000 net tons. The 
Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 



































Week Ended Calendar Year to Date 
Sept. 22 | Sept. 15 | Sept. 23 
1934 c 1934 d 1933 1934 1933 1929 
Bitum. coal:a 
Weekly total|6,940,000/6,958,000/6,695,000/255,782,000/231,226,000/377,286,000 
Daily aver__}1,157,000|1,160,000)1,116,000} 1,143,000} 1,030,000) 1,679,000 
Pa. anthracite: 4 
Weekly total|1,072,000| 957,000)1,111,000| 42,841,000) 34,251,000) 50,495,000 
Daily aver_.| 178,700] 159,500} 185,200 192,500 3,900 26,900 
Beehive coke: 
Weekly total 14,200 14,400 9,900 645,600 594,600} 6,020,000 
Daily aver__ 2,367 2,400 1,650 2,844 2,619 22,115 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales and colliery fuel. c Subject 


torevision. d Revised 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 


















































from the weeks immediately preceding: ae Week Ended meer: 
Sept. 15 Sept. 8 | Sept. 16 1 Sept. 17 | Average, 
Years Industry U. 8. Steel Independents 1934 1934 1933 1932 193 
I ies a's 37% —2 % F 37 raieas 39 3 I no a ies ci 167,000 166,000 215,000 148,000 406,000 
a ae 17% ipitatyg 18 + % 17 — % Arkansas and Oklahoma.- 79,000 56,000 65,000 37,000 96,000 
ee in ewe ince 28 —l 31 —l 27 — \% Cn. scchacaneaen 137,000 122,000 118,000 118,000 214,000 
_ ies 60 enh 65 —l 56% +h / +t Serer eA 815,000 725,000 670,000 607,000} 1,587,000 
ee 85 +3 89% +4 81 +2 Tn. oi aeowbuaneee 278,000 243,000 256,000 251,000 50,000 
+ 85 eis 86 +1 85 ir Eee nape 52,000 ,000 46,000 73,000 117,000 
65 +1 68 +2% 62 fa wie Kansas and Missouri- ---- 102,000 90,000 95,000 105,000 168,000 
ye Kentucky—Eastern - - ..-- 643,000 560,000 678,000 609,000 713,000 
Tt. on eaieseweene ay eye ey yo 248,000 
r ae f A 22, ,000 ,000 
September Pig Iron Output Off 12% —............ 47:900| 3.000] 3.000} 8,000] 27,000 
ss 99 pO EE ae ’ A ° ’ ’ 
The “Iron Age” of Oct. 4 stated that production of coke BEOEEE..-.- 0 --nnoo-=-- ay By By 
pig iron in September totaled 898, ‘og _— tons, : sae North Dakots........... 33,000] 26,000}  28,000| 27/000] 27,000 
with 1,054,382 tons in August. The daily rate in September Ohio_----..-.-.-------- 372,000} 301,000} 462,000) 282,000) 861,000 
i inous)| 1,675,000) 1,410,000/c1,609,000)c1,492,000| 3,585,000 
at 29,935 tons, showed a loss of 12% from the August rate Tennewee<----------| 69000” 61:00] 66,000 Ooo! *ihe'oop 
of 34 012 tons a day. The “Age” further added: SE ndacccdnvsiabin 14,000} 12,000} 13,000} = 15,000} 26,000 
There were 62 furnaces in blast on Oct. 1. making tron at the rato of Vii j.oo"-- uo] S308) an | gree) 35.08) us 
28,215 tons a day, compared with the same number of furnaces on Sept. 1, Washington ............. 29,000 22000 17,000 27'000 58,000 
operating at the rate of 31,295 tons a day. Four furnaces were blown in West Virginia—Southern a} 1,496,000) 1,292,000] 1,664,000] 1,376,000) 1,474,000 
during September and four were blown out or blanked. The Steel Corpor- Northern b....--.---- ae reyes €660, = ery ile 
ation took two off. blast and put one in operation, independent steel com- Wyoming. -------------- , ' ' ’ , 
Ce TE. .c.onecnatoce 5,000 3,000 3,000 4,000 ,000 
panies blew two in and blew out or banked one, and merchant producers 
put one in and took one off blast. Total bituminous coal. _| 6,958,000} 5,956,000}47,195,000| 6,226,000/11,814,000 
Among the furnaces blown in‘are the following. A Donner furnace, Repub- Pennsylvania anthracite..| 957,000 52,000} 1,251,000} 893,000) 714, 
lic Steel Corp.; one Cambria, Bethlehem Steel Co.; one Lorain, National Wate aeet. Se. et 7,915,000! 6,808,000! 8,446,000! 7,119,000!12,528,000 
Tube Co. and the Jackson furnace, of the Jackson Iron Co. 


Furnaces plown out or banked included. One Sweede, Alan Wood Steel 
Co.; one Donora, American Steel & Wire Co.; one Monongahela, National 
Tube Co. and one Zug furnace, of the National Steel Corp. 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; and B.C. & G, 
b Rest of State, ae the Panhandle and Grant, Mineral and Tucker counties. 


d Original est: 


c Revised figures. 
total until receipt of final operators’ reports from all districts. 


imates. No revision will be made in the National 
































in 1933. 
Board proceeds as follows: 





Financial Chronicle Oct. 6 1934 
* e 
Current Events and Discussions 
The Week with the Federal Reserve Banks Oct. 31934 Sept. » 1934 Oct. — 
The daily average volume of Federal Reserve bank credit —_Investments—total-_--.--.----.----- 973,000,000 937,000,000 506,000,000 
outstanding during the week ended Oct. 3, as reported by U. 8. Government securities... ..._. 678,000,000 642,000,000 293,000,000 
the Federal Reserve banks, was $2,460,000,000, a decrease of = ter Serurities-------------------- gee «Snares. eeererennn 
$4,000,000 compared with the preceding week and an in- nore - ee Ss i eensergte preepenigie eee yy} yoo od 
crease of $34,000,000 compared with the corresponding week 
: Net demand deposits. ........-....--- 1,457,000,000 1,479,000,000 1,006,000,000 
After noting these facts, the Federal Reserve ‘Time deposits.._......-..-----...... 359,000,000 '360.000,000 |347,000,000 
Government deposits_............-.-. 32,000,000 32,000,000 61,000,000 
D Dl cnapsaonnesenn anne 1 v 2, ,000 200,000,000 
On October 3 total Reserve bank credit amounted to $2,455,000,000, a Se a Pivennne tennant aaeee ios'onn ‘eee 152,000 372'000,000 


decrease of $8,000,000 for the week. This decrease corresponds with 
decreases of $75,000,000 in member bank reserve balances and $4,000,000 
in non—member deposits and other Federal Reserve accounts and an increase 
of $4,000,000 in monetary gold stock. offset in part by increases of $65,— 
000,000 in money in circulation and $7,000,000 in Treasury cash and 
deposits with federal Reserve banks and a decrease of $2,000,000 in 
Treasury and National bank currency. 

Bills discounted decreased $5,000,000 at the Federal Reserve Bank of 
New York and at all Federal Reserve banks. There was practivally no 
change in holdings of bills bought in open market, while increases of $2,— 
000,000 in holdings of Treasury certificates and bills and of $1,000,000 in 
United States bonds were offset by a decrease of $3,000,000 in holdings of 
United States Treasury notes. 


The statement in full for the week ended Oct. 3 in com— 
parison with the preceding week and with the coresponding 
date of last year will be found on pages 2162 and 2163. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Oct. 3, 1934, were as follows: 


Increase (+) or Decrease (—) 


Since 
Sept. 26 1934 


Od, 3 1934 Od. + nee 
S$ x 

fk ee 15,000,000 —5,000,000 —108,000,000 
PE DEE dtdbhetbrcncdwtvaucces 6,000,000 = —____---- —1,000,000 
U. 8. Government securities. ___...-- 2,431,000,000 +1,000,000 +122, 000, 000 
Other Reserve bank credit... ..___-- 3,000,000 —4,000,000 —7,000,000 
TOTAL RESERVE BANK siuenatae 455,000,000 —8,000,000 + 6,000,000 
Monetary gold stock ..._-....-.--.-- 7,980 0,000,000 +4,000,000 +3,943,000,000 
Treasury and National Bank currency2, 407, 000,000 —2,000,000 + 128,000,000 
Money in circulation.-...........-- 5,468,000,000 +65,000,000 + 103,000,000 
Member bank reserves balances - - - -- 3,895,000,000 75,000,000 + 1,372,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks. ..........---- 3,068 ,000 ,000 +7,000,000 +2,696,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts--........-.-- 411,000,000 —4,000,000 — 94,000,000 

a 


Returns of Member Banks in New York City and 
Chicago—Brokers Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week show a decrease 
of $15,000,000, the total of these loans on Oct. 3, 1934 
standing at $725,000,000, as compared with $331,000,000 
on July 27, 1932, the low record since these loans have been 
first compiled in 1917. Loans ‘‘for own account’’ decreased 
from $603,00,000 to $590,000,000, loans ‘“‘for account of 
out—of—town banks’’ from $136,000 ,000 to $134,000 ,000, while 
loans ‘‘for the account of others’’ remained even at $1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 











New York 
Oct. 7. Sept. rf 1934 Oct. 4 1933 
$ 
Loans and investments—total - - .......7,077,000,000 7,077,000,000 6,728,000,000 
IE ain G nintendo madeira ea 3,025,000,000 3,022,000,000 3,365,000,600 
OOM. cc wewalbkeiwdusacee 1,401,000,000 1,416,000,000 1,699,000,000 
BG as Gace uceadakasnwaenwsas 1,624,000,000 1;606,000,000 1:666,000,000 
Investments—total_................. 4,052,000,000 4,055,000,000 3,363,000,000 
U.S. Government securities... .... 2,794,000,000 2,813,000,000 2,271,000,000 


SOUREY DOTUIERINNS «3c ciccdcig co dunncee 1, 1258, 000,000 1,242,000,000 1,092/000;000 


Reserve with Federal Reserve Bank ----1,399,000, pon 1,448,000,000 814,000,000 
Cash in vault 


bcbuen dt thawuhascuaiaue ,000,000 ‘000,000 39,000,000 
Net demand deposits._............._. 6,273,000,000 6,291,000,000 5,195,000,000 
_ ee Reis ,000,000 660,000,000 766,000,000 
Government deposits.............-_.. J 000 599,000,000 388,000,000 
Se EN TUN ss oc wncawecoonnen aad 64,000,000 57,000,000 75,000,000 


I I oss io o> ck sess alt als ncn Ulead 1,600,000,000 
Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers 


1,556,000,000 1,155,000,000 














For own account. .______ ----- 590,000,000 603,000,000 677,000,000 
For account of out-of-town banks... 134,000,000 136,000,000 107,000,000 
For account of others_.__.__...__... 1,000,000 1,000,000 6,000,000 
PE Gna ws bd bcekidedkndteneuuen 725,000,000 740,000,000 790,000,000 
SURI an ob maine aaimacaicueees 444,000,000 450,000,000 516,000,000 
SE ees re rs 281,000,000 290,000,000 274,000,000 
Chicago 

Loans and investments—total-_________ 1,532,000,000 1,495,000,000 1,204,000,000 
PIR Ko hoo on ndntieicduinscckue 559,000,000 558,000,000 698,000,000 
INNS isi. os c's decd aitabixacs's 233,000,000 235,000,000 343,000,000 
Ge kd bow We Raake thn cedeakis 326,000,000 323,000,000 355,000,000 





422,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Sept. 26: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Sept. 26 shows increases for the week of 
$169,000,000 in net demand deposits, $98,000,000 in reserve balances with 
Federal Reserve panks and $33,000,000 in loans and investmenis. 

Loans on securities declined $8,000,000 at reporting member banks in the 
New York district and $15,000,000 at all reporting member banks. ‘All 
other’’ loans increased $6,000,000 in the Chicago district, $4,000,000 in the 
St. Louis district and $9,000,000 at all reporting member banks, and de- 
clined $5,000,000 in the San Francisco district. 

Holdings of United States Government securities declined $9,000,000 in 
the New York district and incressed $5,000,000 each in the St. Louis and 
Dallas districts, all reporting member banks showing no net change for 
the week. Hoidings of other securities increased $37,000,000 in the New 
York district, and $39,000,000 at a:l reporting banks, and declined $7 ,000,- 
000 in the Chicago district. 

Licensed member banks, formerly included in the condition statement of 
member banks in 101 leading cities but not pow included in the weekly 
statement, had total loans and investments of $1,173,000,000 and net de- 
mand, time and Government deposits of $1,281,000,000 on Sept. 26, com- 
pared with $1,169,000,000 and $1,281,000,000, respectively, on Sept. 19. 

A summary of the principal assets and liabilities of the reporting member 
banks in 91 leading cities that are now included in the statement, together 
with changes for the week and the year ended Sept. 26 1934, follows: 


Increase (+) or Decrease (—) 














nce 
Sept. 26 1934 Sept. 191934 Sept. . 1933 
3 $ 

Loans and investments—total---.17,789,000,000 + 33, 000.0 000 +1, 260,006 000,000 000 
ROGGE. « ocinkncccaancusaep 7,793,000,000 —6,000,000 —747, 7,000,000 000 

On securities. _..........--.--- 3,080,000,000 —15,000,000 —607,000,000 

Oe a ee 4,713,000,000 +9,000,000 —146,000,000 
Investments—total__._...------ 9,996 ,000 ,000 +39,000,000 +2,007,000,000 

U.S. Government securities_... 6,631,000,000 $-.- _.-.-- + 1,575,000 ,000 

COST GRIEINE.. c. <<. cc cnwacae 3,365,000 ,000 +39,000,000 -+432,000,000 
Reserve with F. R. banks_-_----.--. 2,989,000 ,000 +98,000,000 + 1,053,000 ,00U 
CP ee WE ccccancosuaco ewan - 263,000,000 + 10,000,000 + 58,000,000 
Net demand deposits__-..------- 13,112,000 ,000 + 000,000 +2,607,000,000 
sae tisk id hh ha 4,477 ,000,000 1,000,000 —24,000,000 
Government deposits........---- 1,092 ,000,000 +1 ,000,000 +229,000,000 
Oe CE SES. 6 oc ce scicncsacc 1,505,000 ,000 —9,000,000 +334,000,000 
I 3,743 ,600,000 —36,000,000 +1,212,000,000 
Borrowings from F. R. banks. -..-.- 6,000,000 — 1,000,000 —16,000 ,000 


> — 
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Canadian Silver Market To Be Located in Montreal— 
Toronto and Montreal Stock Exchange Interests 
Agree to Join In One Silver Future Trading Market 
—New York Interests To Be Represented 


Following the conferences held in New York City during 
the week of Sept. 29, it was made known in Montreal press 
advices Sept. 30 that the decision to be have one silver futures 
trading market has been reached by interests in the Toronto 
and Montreal Stock Exchanges. Canadian Press accounts 
from Montreal on Sept. 30 said: 


The present completed organization of the Montreal Silver Exchange, 
Inc., the official announcement stated, will be used as the nucleus of the 
new exchange. The name will be changed to one symbolic of the national 
character of the market thus created. Application for supplementary letters 
patent has been made. 

Under the terms of the merger announcement, members of the Toronto 
Stock Exchange and the Montreal Stock Exchange will be accorded the 
right of membership on like terms and representation is-to be accorded both 
exchange interests on the board of governors on which New York interests 
will also be represented. 

Applicants for associate membership giting silver trading privileges on 
the Toronto Stock Exchange, who have been accepted are te be granted full 
rights in the new exchange, there being only one class of membership. 

Because of the formalities necessary to completion of the consolidation, 
trading in Montreal will not open on Oct. 3, as previously scheduled. An- 
nouncement of the opening date is expected shortly. 











Financial 


J. Chester Cuppia, of New York, who was instrumental in bringing the 
Toronto and Montreal organizations together in a series of conferences held 
at New York, has made application for membership and Julius B. Baer, 
counsel for the Commodity Exchange, Inc., of New York, who was acting 
for the Toronto Stock Exchange, has arrived in Montreal to act as advisor 
to the new organization. 

To the already existing membership of the Montreal silver futures market 
will be added the 113 members of the Toronto Stock Exchange with a num- 
ber of associates. It is estimated the membership roll of the new body will 
be between 250 and 300. 


The conferences in New York incident to consideration 
of the merger plans were referred to in our Sept. 29 issue, 
page 1963. 
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Protest Against U. S. Silver Policy Voiced By Chinese 
Government hina Denies Considering Increase 
in Duty on Silver Exports 


Reports to the effect that the United States has received 
from the Chinese Minister three protests against the policy 
of the United States Government concerning the silver policy, 
were contained in press accounts from Washington on Oct. 3. 
On Sept. 28 it was stated that Sao-Ke Alfred Sze, the Chinese 
Minister, had advised the State Department that this coun- 
try’s monetary policy, particularly as to the nationalization 
of silver and silver processing was detrimental to China’s 
internal economy. On that date (Sept. 28) a dispatch from 
Washington to the New York ‘‘Times’”’ said: 


Dr. Sze delivered a formal communication yesterday from the Nanking 
Government the details of which have not been disclosed, but the note 
was of sufficiently serious import to occasion the calling of a conference 
within a few days at which Secretaries Hull and Morgenthau will outline 
their views to President Roosevelt. 

The President, announcing the conference, declined today to discuss 
the situation. 

The rise in the world price of silver which has resulted from the threat 
of opern-market purchases by the United States Government has enhanced 
the value of Chinese currency, measured in foreign exchange, and this has 
proved an obstacle to China’s foreign trade. 

The argument that this has improved China’s purchasing power abroad 
is said to have little appeal at the moment to Nanking officials, who are 
faced with the problem of stimulating export business in competition with 
prices quoted in depreciated Japanese yen. 

One of the arguments of the silver group in Congress for passage of the 
Silver Purchase Act, whereby the government is committed to a silver- 
buying program that might last for years, was that China, India, Mexico 
and other countries on, or partially on, the silver standard would benefit. 


From Washington Oct. 1 Associated Press advices stated: 


The problem of how this country is to buy a billion ounces of silver, more 
or less, without disrupting economic conditions in China was discussed 
with the President to-day by Secretaries Morgenthau and Hull. 

Although Mr. Morgenthau would not comment on what took place at 
the meeting, reports spread in official circles that a trade of some of this 
country’s huge gold supplies for part of China's silver had been under tenta- 
tive consideration for some time. 

The steady drain of silver from the Orient has been causing great concern 
to this government as well as to China. Mr. Morgenthau had expressed 
the opinion that a formal report of Professor James H. Rogers, monetary 
expert, who was sent to China to study its effect, would never be made 
public. 

It was believed in some quarters to-day that the Chinese protest to this 
country was not unexpected, and that the situation was thoroughly under- 
stood in advance, after the report. 


Indicating that the Chinese Minister had conferred with 
Secretary Hull on Oct. 3, a dispatch from Washington on 
that date to the New York “‘Herald Tribune”’ had the follow- 
ing to say in part. 

No formal American reply has yet been made to the Chinese protests 
against the American silver policy and the suggestion made by China of 
an exchange of a considerable supply of its silver for gold from Washington. 
Secretary Hull, however, said to-day an answer is being prepared. Alto- 
gether three different communications are understood to have been received 
from the Chinese government. 

As far as could be learned, the Administration position is it must adhere 
to the silver purchase policy as a mandate of Congress. It has authority 
over the way the policy is carried out, however, and the extent of this 
discretion it will seek to avoid monetary disturbances or deflationary effects 
within China. It can keep China reasonably informed of silver moves but 
whether any definite guaranties can be given as to even price stability in 
silver is considered questionable. 

Shanghai advices Oct. 4 stated that buying of silver by the 
United States government in China has been curtailed and 
possibly eliminated because of objections of the Chinese 
government, it was intimated in reliable sources. These 
accounts also said: 

It was learned the United States had purchased 5,000,000 ounces of the 
metal, the monetary basis of China, through American banks in Shanghai 
and Tientsin. Im ordinary market operations these banks would have 
made more profit by shipping the silver to London, but with the present 
high American price they were able to handle the transactions direct to the 
United States. 

It was learned that foreign banks are co-operating with the Chinese 
Central Bank and not making any silver shipments without its cognizance 
in an effort to restrict the outflow of the metal to the detriment of China. 

It was learned the Chinese government had sent a second note to Wash- 
ington asking explanation of the American silver policy. The reported 
reduction or stoppage of American purchases was said to have followed this 
second note. 

September exports of silver from China amounted to 35,000,000 Shanghai 
dollars, of which the United States took 37 per cent. 


H. H. Kung, Finance Minister of the Chinese National 
government, was reported in United Press advices from 
Shanghai Oct. 3 as stating that reports that China is con- 
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sidering an immediate and drastic increase in the duty im- 


posed on silver exports are “groundless.” ‘Such action 
would affect not only China but the entire world,’’ he said in 
an interview. He was also further quoted as follows: 

“Consequently, while China may be compelled eventually to take steps 
to protect herself from deflation of her currency, the government will 
give serious consideration to all the potentialities of any step, recognizing 
that the rights and interests of other nations involved in our decision are 
entitled to consideration.”’ 

——<—<>_—___ 
Oversubscription to offering of 100,000 Shares of Bank 
of Canada—Subscriptions Totaled 232,000 Shares 

It was announced on Sept. 30 that applications for shares 
in the $5,000,000 capital stock of the Bank of Canada were 
received from nearly 14,000 people whose total subscriptions 
were for slightly over 232,000 shares. It is pointed out 
that since only 100,000 shares were available (at a par value 
of $50 each), there will have to be a drastic scaling down 
of the larger subscriptions in order to give every applicant 
at least a part of the amount asked for. Canadian Press 
advices Sept. 30 from Ottawa to the Toronto ‘‘Globe”’ also 
said in part: 

The books closed Friday, Sept. 21, but applications posted by midnight 
on that date were being received until late last week. With about 1,500 
applications remaining unclassified. . ‘ 

Minister of Finance, E. N. Rhodes stated yesterday that reports reaching 
him to the effect that an attempt was being made by those associated with 
banks to secure an interest in the Bank of Canada shares, was without 
foundation. It had been reported, he said, that these attempts were being 
made through trust companies. 

Of the total amount of shares subscribed for, the Minister said, only 690 
had been for trustees, corporate or private, to be held in trust. As yet 
there has been no allocation of shares and the Minister said that in every 
case the name of the individual on whose behalf the application had been 
made had been disclosed by the trust company or other trustee. 

The offering of the 100,000 shares of the Bank’s capital 
was referred to in our issue of Sept. 22, page 1782. 

—_——g—__—_ 


Farm Mortgage Rate Reduced in Canada 

According to Canadian Press advices from Ottawa Oct. 1, 
first mortgage money may be available to Canadian Farm 
Loan Board borrowers at 514% as a result of an order-in- 
council secured by Minister of Finance Rhodes and made 
public that day. It is added that under this order the 
Federal Treasury is empowered to lend money to the Board 
at 4% interest, against a rate of 5% formerly. 


>- — 


Manager of Canadian Wheat Pool Asks Investigation 
of Short Selling in Winnipeg, Buenos Aires and 
Liverpool—J. I. McFarland Denies Dominion Gov- 
ernment Is Dumping Grain Holdings on Market 

A succession of sharp breaks in wheat prices on the Winni- 
peg market caused John I. McFarland, General Manager of 
the Canadian Wheat Pool, to urge on Oct. 2 that short sales 
on the Winnipeg, Buenos Aires and Liverpool exchanges be 
investigated. Officials of the Winnipeg Grain Exchange met 
to consider this suggestion on Oct. 2, but the only announce- 
ment made was one that said that the Council had been 
granted greater powers to control trading. 

Mr. McFarland on Oct. 3 asserted that the Canadian 
Wheat Pool will not sell its holdings until actual consumers 
need the wheat. He assailed ‘‘malicious”’ gossip that had re- 
sulted from his suggestion that selling on the Winnipeg ex- 
change be investigated and denied rumors that the Canadian 
Government was dumping its wheat holdings on the market. 

Canadian Press advices in the Montreal “Gazette” on 
Oct. 2 noted Mr. McFarland’s request for an investigation 
of wheat dealings as follows: 


Not only did Mr. McFarland suggest the Government investigate wheat 
futures operations on the Winnipeg Exchange, but he expressed the hope 
investigations would be held in Buenos Aires and Liverpool, pointing to the 
action of the United States Government in placing restrictions on the Chi- 
cago Market. 

While grainmen pondered the situation and denials came from the 
continent of reports claiming a. ‘‘wheat corner,’’ prices on the Winnipeg 
market failed to display any great reaction, closing *% cent lower to un- 
changed with pit observers crediting the Government agency purchases for 
wielding a steadying influence. 

At the same time Chicago figures tumbled three cents. In Winnipeg 
October wheat sold for 81 cents, December 82 and May 87 while Liverpool 
quoted number two Manitoba northern at 92% cents a bushel, more than a 
cent-jump over Saturday's figure. 


*‘Corner"’ Story Denied 

Reports of ‘‘the biggest corner in the world’s history’’ met with ridicule 
from London grainmen and officals of the international wheat advisory 
commission. There was no move to control Argentine exports in an attempt 
to smash Canadian prices it was maintained. 

Miller Roland, manager of Louis Dreyfus and Co., London, huge world- 
wide wheat firm, described the reports as a ‘‘scare story’’ but Mr. McFarland 
in Winnipeg declared he considered it his duty to acquaint Dominion Gov- 
ernment heads of the situation on the Canadian Exchange. 

Mr. McFarland explained farmers during the last three weeks delivered 
and sold only moderate amounts of wheat. Short-selling had placed heavy 
pressure on the market, however, and the man who guides the Government’s 
efforts to stabilize wheat prices declared he would like to know ‘‘who has the 
moral right to sell such huge quantities at this time."’ 
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The Canadian Government, he suggested, should probe operations to 
ocate the source of the selling pressure and should also take steps to interest 
governments of Britain and Argentine in a similar inquiry to sift procedure 
on Liverpool and Argentine markets. In Chicago, he pointed out restric- 
tions to check short selling had appeared at the United States Government's 
instigation. 


Canadian Press advices from Winnipeg Oct. 3 to the New 
York “Times” quoted Mr. McFarland as follows: 


“I generally prefer to disregard gossip,’"’” Mr. McFarland added, ‘‘but 
in this instance, and especially at this time when farmers are marketing 
their wheat, I feel it is no time for silence. 

It should be remembered that the fundamental reason for government 
purchasing and stabilization operations is to provide a market at the best 
price level. ‘To this end, the government agency has been supporting prices 
ever since the Fall movement began and is continuing such support. 

In two days wheat prices here slumped 6 cents a bushel following sugges- 
tions for investigation of selling here and in Liverpool, Buenos Aires and 
Chicago. Such dumping, said Mr. McFarland, was unwarranted, and, he 
added, ‘‘it must be bought back some day.”’ 


World Conditions Unchanged 


‘Let me reiterate,"’ Mr. McFarland said, ‘‘that despite recent foreign 
pressure on the price structure, the fundamental conditions of the world 
grain market are unchanged, and before this cereal season is over, all our 
surplus will be required for food and for seed.” 

Mr. McFarland pointed out that 95,000,000 bushels of the Western 
Canadian wheat crop had been marketed to date. ‘‘This is very close to 
one-half of the deliverable wheat crop,”’ he said, ‘‘and a large percentage of 
the remainder has been damaged by frost, rain or snow, and is not in fit 
condition to thresh. The great bulk of the wheat remaining on farms, 
therefore, is low-grade milling wheat or in the ‘feed’ class.” 


Council to Regulate Deals 


The council of the Grain Exchange took cognizance to-day of the rever- 
berations in wheat trading countries resulting from proposals for an investi- 
gation of selling on the market here. 

Wider powers to regulate trading were granted yesterday to the council 
by the membership, which empowered it also to obtain an analysis of trading 
operations in recent weeks. Belief was expressed that this would be done 
through the clearing house, by which the daily market transactions in wheat 
and coarse grains pits are cleared. The extended power, however, was 
limited to a certain time. 


-— 
~~ 


Neville Chamberlain, British Chancellor, Says Com- 
parisons of Conditions in Different Countries 
Are Undependable—Comments on International 
Monetary Standard 


An inferential reference to President Roosevelt's radio 
speech, in which he praised British recovery, was contained 
in an address, on Oct. 2, by Neville Chamberlain, British 
Chancellor of the Exchequer. Mr. Chamberlain, speaking at 
the Lord Mayor’s annual dinner to the bankers and mer- 
chants of the City of London, said that he deprecated com- 
parisons between one country and another, “whether such 
comparisons are for or against us.” ‘The conditions are never 
the same in any two countries, he added, and what is proper 
for an old and well-developed nation might be unsuitable to 
another of less experience. 

Mr. Chamberlain said that Great Britain is relatively pros- 
perous, and has attained that state through balancing the 
budget, practicing strict economy in public expenditure, re- 
fraining from interfering with private enterprise, and ex- 
tending every possible encouragement to it. 

A dispatch from London, Oct. 2, to the New York “Times” 
notes that the Chancellor expressed pleasure that improve- 
ment in Great Britain had become so marked. The dispatch 
continued, in part: 

‘Perhaps the explanation may be found,” he said, ‘‘in the fact that the 
critics’ favorite instrument of chastisement, namely, a comparison between 


the wretched conditions prevailing here and the glowing prosperity else- 
where, has not been very easy to discover. 

‘However, I rather deprecate these comparisons between one country and 
another, whether they are for us or against us. Conditions are never the 
same, and it may well be that what is right and proper for an old, highly- 
developed country like ours is quite unsuitable for a newer community whose 
people are less experienced and perhaps less patient than ours.” 

He said the Government was entitled to contend that the principles it 
had followed in financial affairs, even if lacking in drama and even though 
styled sometimes ultra-cautious, had at any rate “delivered the goods.’’ 
They had served to “enhance our reputation in the world and enabled us 
to take the first steps toward relief of our burdens.” 


Tells of Troubdies 


Mr. Chamberlain told feelingly of the Chancellor of the Exchequer’s 
troubles. He said concessions and reliefs seldom produced their fullest 
revenue in the year in which they were granted, but the liabilities they 
involved must be met in succeeding years. Automatic increases in expendi- 
ture arising from growth of population were only slowly diminished by the 
annual shrinkage in “‘that legacy of war pensions which was left us in 1918.” 
The proceeds of war taxes abolished years ago, but still in arrears, brought 
in substantial sums in the past, he said, but cannot be regarded as a perma- 
nent contribution to resources. Measures designed to insure the safety of 


the country may be postponed but cannot be permanently abandoned, he 
added. 





Views on International Monetary Standard 


Mr. Chamberlain reminded his hearers that last year he had suggested 
as. a stimulant to international trade the establishment of an international 
monetary standard in which the whole world would have confidence. 

“I am afraid,” he continued, “we are not much nearer that object than 
we were last year, but, on the other hand, one may note that during these 12 
months sterling on the whole has maintained a remarkable level of stability. 
Recently it has been showing a certain weakness which is seasonal, but it 
has probably been somewhat accentuated by financial and political events 
in other countries. I do not anticipate it is more than a passing phase, 
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and I think it is desirable not to attach too much importance to the mainte- 
nance of sterling at a particular level. 

“I have in this matter declared the policy of his Majesty’s Government 
many times without, I am afraid, succeeding always in convincing people 
across the seas. However, I’ll try once more and say for the umpteenth 
time that the policy of this Government is for the present to maintain the 
independence of sterling ; that the exchange equalization account was founded 
for the purpose of ironing out excessive fluctuations in the value of the 
currency and we have never attempted and are not attempting now by means 
of that fund to fix exchange at a given point or maintain it even within a 
fixed limit of values in the face of and in opposition to seasonal and other 
powerful influences.” 

Sees Sterling Bloc Maintained 

The Chancellor of the Exchequer concluded by pointing out that the link 
with sterling established by countries, some within and some without the 
empire, had been maintained unimpaired and that it was becoming a recog- 
nized feature of the international monetary system. He also noted with 
appreciation “‘the beginning of a further step for the establishment of central 


banks within the empire,” and further praised the work of the exports credit 
guarantee department. 


_—_—— 


(England) Cotton Spinners Vote Price 
Agreement 


Under date of Sept. 30 a cablegram from London to the 
New York “Journal of Commerce’”’ said: 

At a mass meeting in Manchester yesterday cotton ring spinners rep- 
resenting 10,000,000 spindles voted unanimously to support an agreement 
whereby they will be legally bound to enforce certain conditions of sales 
of all ring yarns including marginal rates mainly on lines of existing rates 
on coarse American yarns. The agreement stated that 80% of the support 
of the spinning trades had already been assured, but that a minimum of 
90% was required for safety. 

In another ten days spinners will discuss a wider scheme of federation 
for the regulation of the whole trade by a central] association. 


—B-—- 


Premier Doumergue of France Lists Four Basic Reforms 


as Needed for More Stable Government—Opposes 
Devaluation of Franc 


A program embracing four basic reforms, designed to give 
France a more stable Government, was described by Premier 
Gaston Doumergue in a radio broadcast from Paris on 
Sept. 24. He declared that these reforms are needed to cope 
with the situation that has developed in France in recent 
years, and added that it was in the hope of seeing them 
embodied in legislation that he had decided to remain in 
office longer than he had originally planned when he left his 
retirement to form a Cabinet. In the course of his address 
M. Doumergue declared that his Government was definitely 
opposed to any revaluation of the franc, despite pressure to 


devalue in order to meet the cheapened dollar and pound 
sterling. 

A Paris dispatch of Sept. 24 to the New York “Times” 
summarized the Premier’s address in part as follows: 

His proposals were, briefly: : 

1. The French ‘President du Conseil,’’ who in reality has no special 
authority, should receive constitutional recognition and authority. 

2. The Premier should have the right in case of a disagreement with 
the Chamber of Deputies to appeal to the country without having to go 
through the present cumbersome formalities. 

3. The Government alone should have the right to propose expenditures. 

4. Thestatus of civil servants should be defined in constitutional law. 

All the reforms could be made by the insertion of a few short clauses into 
the constitution and there is no doubt that M. Doumergue has these new 
clauses already drafted and ready to be introduced in Parliament as soon 
as possible. He will, however, continue his campaign for revision of the 
constitution in another broadcast next week. 

The Premier did not hesitate to take the British parliamentary and civil 
service systems as models of what he was aiming at. He wants to give the 
French Premier the authority and the security in office that his British 
colleague has. He wants to give the Frnech Finance Minister the assurance 
that the British Chancellor of the Exchequer has that his budget will not be 
changed and unbalanced by demagogic action of Parliament. He wants a 
civil service that does not take an active part in politics as it does here. . . 


Scores Devaluation Advocates 

M. Doumergue was not sparing in his criticisms. He was careful enough 
to show himself completely national in the first part of his speech, when he 
denounced Socialists, Communitss, those who seek depreciation of the franc 
and those who were critical of the present activity in the foreign field, to 
show himself completely national. He said France was in danger from all 
these elements. Especially those who foretold or sought to bring about 
devaluation of the franc came in for castigation. 


<i 
<< 


Lancashire 








United States and Brazil Begin Negotiations for 
Reciprocal Tariff Agreement—New Brazilian Am- 
bassador Opens Discussions at State Department 

Negotiations for a recoprical tariff agreement between the 

United States and Brazil were begun in Washington on Oct. 1 

by Osvaldo Aranha, the new Brazilian Ambassador; Francis 

B. Sayre, Assistant Secretary of State in charge of tariff 

negotiations, and Sumner Welles, Assistant Secretary of 

State in charge of Latin American affairs. The first dis- 

cussions were said to have been devoted to general principles. 

A Washington dispatch of Oct. 1 to the New York “Times” 

outlined the recent development of trade between the United 

States and Brazil as follows: 

The United States is the principal buyer and seller in Brazil’s foreign 


trade, ordinarily furnishing from 25% to 30% of her imports and taking 
from 40% to 45% of her exports. 


The trade has suffered sharply in the depression. Our exports to Brazil 
fell from $108,000,000 in 1929 to $29,000,000 in 1933, while in the same 
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period our imports from Brazil dropped from $207,000,000 to $82,000,000. 
Moreover, the fall in the price of coffee was especially harmful to Brazil, 
since it comprises about 75% of her exports. We take more of her coffee 
than all the rest of the world together. 

Our exports to Brazil included flour, wheat, automobiles, gasoline, apples, 
pears and oatmeal. Our imports from Brazil, besides coffee, include a wide 


range of articles, such as cacao, fruit and nuts, serpent skins and car- 
nauba wax. 


-— 
— 





League of Nations Council Adjourns After Acceptance 
of Ecuador and Afghanistan as New Members— 


Saar Question Deferred Until Special Session Next 
Month 


The Council of the League of Nations on Sept. 28 concluded 
its eighty-second session after accepting the entry of Ecuador 
as the sixtieth member of the League. The application of 
Afghanistan for membership was formally approved on 
Sept. 26, after the Assembly had acted with what was de- 
scribed as unprecedented speed in accepting a favorable com- 
mittee report. The Council, before adjournment, postponed 
consideration of the Saar question to a special session which 
will be held in November. <A dispatch from Geneva, Sept. 28, 
to the New York “Times” described the final meeting of the 
Council, in part, as follows: 

The Assembly having adjourned when the telegram from President Jose 
Maria Velasco Ibarra announcing Ecuador’s accession arrived, the ceremony 


of admission was held by the Council this morning. No vote was necessary, 
as Ecuador was among those originally invited to form the League. 


Apologizes for Delay 

Gonzalo Zaldumbide, Ecuador’s Minister to Switzerland, took his eeat at 
the foot of the Council table. He apologized for Ecuador’s accepting so 
tardily the League’s invitation, particularly since the League, as he said, 
had benefited Ecuador even as a non-member. His explanation, in effect, 
was that Ecuadorians were Missourians, but the League had shown them its 
worth by its work, especially in settling the Leticia conflict at Ecuador’s 
back door. 

He made it diplomatically clear that Ecuador came in with an eye to 
advancing her claims in the upper waters of the Amazon. 

There had been an idea right after the World War, he added, that the 
dangers of another such conflict had been ended once and for all, but Ecuador 
had some realization that “‘the League is more needed now than then.’’ 

The Czechoslovakian President of the Council, Stefan Osusky, who formerly 
practiced law in Chicago, stressed that America was the third continent 
from which a new member had come this month ‘‘to Geneva to encourage 
the League in its practical work of organizing world peace.’ 

The only American States now outside the League are the United States, 
Brazil and Costa Rica, and there is considerable optimism here regarding 
the entry of the latter two within the year in which the Japanese and German 
withdrawals will become effective. 


a 


France, Italy, and Great Britain Renew Pledge of 
Austrian Independence According to Existing 
Treaties 

The governments of France, Italy and Great Britain have 
renewed their declaration for the necessity of maintaining 
the independence and integrity of Austria according to ex- 
isting treaties, it was reported from Geneva on Sept. 27 in a 
dispatch to the New York “Times,” which added: 

An official communique given out to-night shows that the note says merely 
that, having examined the Austrian situation anew, the representatives of the 
three countries have agreed on behalf of their governments to endorse the 
declaration of Feb. 17 concerning the necessity of maintaining the indepen- 
dence and integrity of Austria according to existing treaties. That declara- 
tion still retains all its strength and will continue to inspire their common 
policy. 

The declaration, while not all that was hoped for, is represented as pro- 
viding a basis for further developments. The hope is expressed that the 
Little Entente countries, including Yugoslavia, with possibly Hungary in 
addition, may be induced to subscribe to it. If that can be brought about, 
the matter of giving effect to the declaration by prescribing measures to be 


taken in case of a new threat to Austrian independence can be devised in 
future conversations in Paris and Rome. 


a — 
Constitutional Guarantees Again Suspended in Cuba 
as Result of Radical Agitation—Military Control 


Extended for 30 Days—Union Leaders Threaten 
General Strike 


President Mendieta of Cuba on Oct. 1 issued a decree 
suspending constitutional guarantees in the Provinces of 
Havana and Oriente for 30 days, stating that the Government 
considered this action necessary because of the attitude of 
various radical elements which sought to provoke public 
disorders in those provinees. Constitutional guarantees had 
been suspended when President Mendieta took office last 
January, but they were automatically restored on Sept. 5 
when the suspension decree expired. It was reported from 
Havana on Oct. 1 that the decree of that date would probably 
be extended to include the four other provinces where 
agitation exists. A Havana dispatch of Oct. 1 to the New 
York ‘‘Times’’ added the following: 


Although the Secretary of the Interior recently announced that troops 
would be withdrawn from Havana to-day and the keeping of public order 
would be turned over to the National Police, to-day’s decree retains the 
military forces in control. 

Colonel Fulgencio Batista, chief of staff, to-day asserted that the troops 
could not be withdrawn while disorders continued. 

‘‘We intend to withdraw the troops now on duty in the city as quickly 
as circumstances will permit,’ he said, ‘‘but that moment has not yet 
arrived.” 
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A nation-wide strike of chauffeurs, announced for this morning, ap- 
parently failed, as only a small proportion of chauffeurs headed the call. 
President Mendieta to-day received a delegation whose members said 


they had been attempting to obtain an interview since last May. They 
presented demands to the Government. 


Troops to-day took over Manzanillo, in Oriente Province, owing to radical 
agitation there. 

Radical labor leaders in Cuba, who have recently threat- 
ened a general strike of workers in transportation and in- 
dustry, reported on Oct. 2 that truck drivers and employees 
of omnibus lines in the interior of the island had joined in 
the movement. All of the various unions which have 
threatened a strike have presented different demands to 
the Government, but most of them agree in urging the 
Government to modify its decree returning the properties 
of the Cuban Telephone Co. to the owners. This action is 
referred to elsewhere in this issue. 

<—>— 
Cuban Government Returns Telephone Company to 
American Owners—Labor Dispute Is Settled 

The Cuban Government on Oct. 1 returned the properties 
of the $28,000,000 Cuban Telephone Co. to the American 
owners, following a settlement of a labor dispute which had 
lasted for more than a month. The properties of the com- 
pany were seized on Aug. 1. The terms of settlement of 
the labor dispute provided for re-instatement of 207 strikers, 
and permanent dismissal of 49 strikers accused of terrorism. 
Operation of the company was placed in the hands of H. C. 
Hart, Vice-President and General Manager. Employees re- 
turned to work at normal hours on Oct. 2. 


<i 
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Independent Bondholders Committee for Colombia to 
be Represented at Hearing on Proposed Trade 
Agreement with United States—To Urge No Clause 
be Included Continuing Coffee on Free List 


The Independent Bondholders Committee for the Republic 
of Colombia will be represented at public hearings on Oct. 15, 
when the Committee for Reciprocity Information will hear 
suggestions preliminary to the conclusion of a new reciprocal 
trade agreement between the United States and Colombia, 
it was announced on Oct. 4. The Bondholders Committee 
said that it had recently received assurances from Dr. 
Alfonso Lopez, President of Colombia, that he would con- 
sider the question of Colombian debts immediately upon his 
assumption of office. The announcement then added: 

However, the Independent Bondholders Committee feels that it would 
be negligent in its duties if it did not take every step possible to safeguard 
the interests of the bondholders and is not unmindful of the fact that, in 
order to maintain its position, it might be necessary to petition the Congress 
of the United States to place an embargo, or tariff, on Colombian coffee, 
said embargo, or tariff, to remain in effect until such time as Colombia 


does recognize its obligation to the American bondholders and takes con- 
structive steps to meet it. 

In order to keep open this avenue of recourse, which it is hoped will not 
be necessary, the Committee is desirous of securing assurance from Wash- 
ington that nothing shall be incorporated in the proposed commercial 
agreement between the United States and the Republic of Colombia that 
would provide for the continuing of coffee on free list during the life of the 
proposed treaty. 








<n 
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Argentine to Make Partial Purchases of Two 6% Gold 
Bond Issues for Sinking Fund 

J. P. Morgan & Co. and the National City Bank. of New 
York, as fiscal agents, announced Oct. 1 that they are noti- 
fying holders of Government of the Argentine Nation exter- 
nal sinking fund 6% gold bonds, issue of Oct. 1 1925, due 
Oct. 1 1959, that $278,806 in cash is available for the purchase 
for the sinking fund of so many of these bonds as shall be 
tendered and accepted for purchase at prices below par. 
Tenders of bonds, with subsequent coupons attached, should 
be submitted at a flat price, below par, before 3 p. m. Oct. 31, 
at the offices of the fiscal agents. If tenders so accepted are 
not sufficient to exhaust available moneys, additional pur- 
chases upon tender, below par, may be made up to Dec. 31 
1934. 

The same terms, the announcement said, obtain for bonds 
of the Argentine Government loan, 1926, external sinking 
fund 6% gold bonds, public works issue of Oct. 1 1926, due 
Oct. 1 1960, for the purchase of which $150,343 in cash is 
available. 





cnnteenecentifippemeeessaaes 


Rio de Janeiro (Brazil) Pays 1714% of Oct. 1 Coupons 
on 25-year 8% Sinking Fund Gold Bonds, Due 
1946—-Rulings on Bonds by New York Stock 
Exchange 


Holders of Federal District of the United States of Brazil 
(City of Rio de Janeiro) 25-year 8% sinking fund gold bonds, 
due 1946, were notified Oct. 1 that funds for payment of 
Oct. 1 interest had been remitted to Dillon, Read & Co. at 
the rate of 1714% of the dollar face amount of coupons. 


An 
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announcement, issued Oct. 1, in stating that the funds had 
been remitted, said: 

Interest will be paid in American currency beginning to-day (Oct. 1), at 
the rate of $7 per $40 coupon and $3.50 per $20 coupon upon presentation 
to Dillon, Read & Co. Payment will be made on condition that coupon 
holders agree to accept partial payment in full satisfaction and discharge 
of the Oct. 1 coupons. 

Under date of Oct. 1 Ashbel Green, Secretary of the New 
York Stock Exchange, made public the following rulings of 
the Exchange on the bonds: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 1 1934. 
Notice having been received that payment of $7 per $1,000 bond is now 
being made on City of Rio de Janeiro 25-year 8% sinking fund gold bonds, 
due 1946, on surrender of the Oct. 1 1934 coupon: 
The Committee on Securities rules that beginning Oct. 1 1934 the said 
bonds may be dealt in as follows: 
(a) “‘with April 1 1932 and subsequent coupons attached’ ; 
(b) “‘with April 1 1932 to Oct. 1 1933, inclusive (ex April 1 1934 and 
Oct. 1 1934), and April 1 1935 and subsequent coupons attached” ; 
That bids and offers shall be considered as being for bonds under option (a) 
above unless otherwise specified at the tine of transaction; and 
That the bonds shall continue to be dealt in “‘Flat.”’ 
ASHBEL GREEN, Secretary. 


-— 
— 





Tenders Invited by National Sugar Exporting Corp. 
for Purchase of $300,000 of Cuba Sugar Stabiliza- 
tion Sinking Fund 564%4% Secured Gold Bonds 

National Sugar Exporting Corp. has announced that it is 
inviting tenders for the sale to it of the Republic of Cuba 

Sugar Stabilization sinking fund 54%% secured gold bonds, 

due Dec. 1 1940, in an amount sufficient to exhaust the sum 

of $300,000, at a price not exceeding the principal amount 

and accrued interest. Tenders will be received up to 3 p. m. 

Oct. 9 1934 by the Chase National Bank, at 11 Broad Street, 

New York, or at its Havana, Cuba, office, 86 Aguiar Street. 

The announcement stated that bonds offered must have at- 

tached coupons numbers 8 to 20, inclusive. 


- 
e- 


$91,000 of 40-year External Loan Sinking Fund 6% 
Gold Bonds of Rotterdam, Holland, Drawn for 
Redemption Nov. 1 


The National City Bank of New York, as fiscal agent for 
the 40-year external loan sinking fund 6% gold bonds, due 
May 1 1964, of the City of Rotterdam, announced Oct. 1 that 
there has been drawn by lot for redemption on Nov. 1 1934, 
by operation of the sinking fund, at 100% of the principal 
amount, $91,000 principal amount of these bonds. Holders 
of drawn bonds are requested to surrender them on Nov. 1 
for redemption at the head office of the bank, 55 Wall Street, 
New York City. Interest will cease on these bonds on and 
after Nov. 1, it was stated. 

a 
Extension of Plan of Bankers Trust Co., New York, 
for Disposition of Overdue Coupons on External 
6% Bonds of Budapest, Hungary 

The Bankers Trust Co., New York, announced Oct. 1 that 
it has extended until further notice the time within which 
holders of overdue coupons on City of Budapest, Hungary, 
external 6% bonds may tender them for disposition, in ac- 
cordance with the terms of its letter of July 12. The plan 
submitted to bondholders in July was referred to in our issue 
of July 14, page 206. The announcement of Oct. 1 said: 

As fiscal agent for the Budapest loan, which originally amounted to 
$20,000,000, Bankers Trust Co. announced in July that it had offered its 
facilities to bondholders to act as agent in attempting to effect the sale of 
past due coupons tendered to it. It was explained at the time that because 
of exended exchange restrictions and the varying terms of Hungarian decrees 
affecting the loan the bankers could make no representations as to the amount 
which might be realized from the sale of coupons. Hungarian funds, applic- 


able to the service of the loan, have been deposited with the National Bank 
of Hungary. 





a 
Chase National Bank Purchases 5% Sinking Fund Gold 
Bonds of New South Wales, Australia 
The Chase National Bank of the City of New York, suc- 
cessor fiscal agent, invited tenders on Oct. 1 for the sale to 
it of State of New South Wales, Australia, external 5% sink- 
ing fund gold bonds due April 1 1958, at prices not exceeding 
their principal amount and accrued interest, in an amount 
sufficient to exhaust the sum of $135,495 in the sinking fund. 
Tenders were received at the corporate trust department of 
the bank, 11 Broad Street, New York City, up to 12 o’clock 
noon yesterday (Oct. 5). 
——<>_______ 
Payment of Oct. 1 Interest by Russian Soviet Govern- 


ment on 7% Gold Bonds—Rate Established at 
$1.53 per Gold Ruble Bond 


Holders of the 7% gold bonds of the Union of Soviet So- 
cialist Republics, it was announced Oct. 2, may present their 
coupons covering the regular quarterly interest due Oct. 1 
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for payment at the Chase National Bank of New York, 
official paying agent in the United States. The announce- 
ment states that interest coupons are being redeemed at the 
rate of $1.53 per 100 gold ruble bond, 42c. higher than the 
indicated value of the coupon when the bonds were first 
sold on July 1 1933, the increased value being due to subse- 
quent reduction in the gold content of the United States dol- 
lar. It is added that cable advices received Oct. 1 by the 
Soviet American Securities Corp. of New York from the State 
Bank of the U. S. S. R. established the $1.53 rate in accord- 
ance with the provisions of the bond calling for payment in 
American currency based on the value of the gold ruble at 
the rate of exchange prevailing when such payment became 
due. The announcement of Oct. 2 continued : 


Coincident with the establishment of the $1.53 redemption rate for interest 
coupons, the State Bank offers to repurchase the 100 gold ruble bonds at 
$87.18 as long as the prevailing rate of exchange continues, as opposed to 
the price of $63.61 which prevailed on July 1 1933 when the bonds were 
originally offered. 

i 


Market Value of Listed Stocks on New York Stock 
Exchange Oct. 1, $32,319,514,504, Compared with 
$32,618,130,662 Sept. 1—Classification of Listed 
Stocks 

As of Oct. 1 1934 there were 1,203 stock issues aggregating 
1,313,378,729 shares listed on the New York Stock Exchange, 
with a total market value of $32,319,514,504. This com- 
pares with 1,200 stock issues aggregating 1,309,743,479 
shares listed on the Exchange Sept. 1 with a total marke 
value of $32,618,130,662, and with 1,199 stock issues 
aggregating 1,294,090,365 shares with a total market value 

of $30,752,107,676 Aug. 1. In making public the Oct. 1 

figures on Oct. 3 the Exchange said: 

As of Oct. 1 1934 New York Stock Exchange member total net bor- 
rowings on collateral amounted to $831,529,447. The ratio of these 
member total borrowings to the market value of all listed stocks on this 
date was therefore 2.57%. Member borrowings are not broken down 
to separate those only on listed share collateral from those on other col- 
lateral; thus these ratios usually will exceed the true relationship between 
borrowings on all listed shares and their market value. 

“As of Sept. 1 1934 New York Stock Exchange member 

total net borrowings on collateral amounted to $874,207 ,876. 

The ratio of these member total borrowings to the market 

value of all listed stocks on that date was therefore 2.68%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 





Oct, 1 1934 


Market | 
Value 


Sept. 1 1934 





- Market 
Value 


Aver. 
Price 





3 
2,099,650,324 
920,036,815 
3,527 295,568 
267 ,242,559 
765,446,284 
2,323,835,836 


’ ,299 

343,421,187 324,479,436 
148 601,882 137,024,891 
32,469,951 7 32,342,550 
1,046 266,519 1,055,466,359 
1,101,655,604 1,150,694,364 
3,922,655,044 4,071,004,015 
223,483,016 
1,787 ,670,664 
3,465,431 ,056 
1,204,646 ,745 
175,608 ,964 
1,548 ,041,841 
983,985,227 
2,476,176,796 
168,623,441 
144,205,088 
244,039,352 
6,478,819 
30,557,642 
68,797,561 
217,689,890 
1,481,145,898 
16,276,173 
653,170,533 
800,713,657 


24.61132,618,130,662 


$ 
2,114,781,840 
919,156,512 
3,521 ,240,667 
260,099 ,837 
746,387 ,691 
2,271,977,189 
238 544,329 


Machinery and metals 
Mining (excluding iron) 
WUD 6 Sis icin dino wan 
Paper and publishing 
Retail merchandising 
Railways and equipments 


3.427,063,714 
Steel, iron and coke 


1,172,026, 184 


Gas and electric (operating) 

Gas and electric (holding) 
Communications (cable, tel. and radio) 
Miscellaneous utilities 

Aviation 

Business and office equipment 
Shipping services 

Ship operating and building 
Miscellaneous business - - - ---.------ 
Leather and boots 


2,452,374,890 
164,006,012 
135,531,928 
242,528,078 
6,748,272 
27,187,081 
67,562,514; 12.03 
218,849,134) 34.47 
386) 58.23 

16.62 
19.31 
21.41 


22.39 
3.22 
7.51 


U. 8. companies operating abroad 
Foreign companies (incl. Cuba & Can.) 


All listed stocks 


21.71 

















32,319,514,504 24.90 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 





Market Market 


Average 
Value 


Price 








$26 ,734,828 ,668 
23,440,661,828 
22,259,137,174 


22,767 636,718 
23,073,194,091 
19,700,985 ,961 
19,914,893,399 
26,815,110,054 
32,473,061 ,395 
36,348,747 ,926 
32,762,207 ,992 
36 669,889,331 
32,729,938 .196 














$30,117,833,982 
32,542 456,452 


33 094,751,244 
37 364,990,391 
36,657 646,692 
36 699,914,685 
36 432,143,818 
33 816,513,632 
34,439,993,735 
30,752,107,676 
32,618,130,662 
32,319,514,504 





$23.30 
25.13 
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Third Consecutive Decrease Noted in Outstanding 
Brokers’ Loan on New York Stock Exchange 
During September—Total Sept. 29, $831,529,447, 
as Compared with $874,207,876 on Aug. 31— 
$44,467,525 Government Securities Pledged as 
Collateral 

Outstanding brokers’ loans on the New York Stock 
Exchange decreased $42,678,429 during September from 
$874,207,876 on Aug. 31 to $831,529,447 on Sept. 29. 
This s the third consecutive month that the loans have 
shown a decline, the Aug. 31 figure represented a drop of 
$48,847,950 from the July 31 total of $923,055,826, which 
figure, in turn, was $159,184,300 below $1,082,240,126 
reported on June 30. 

The report for Sept. 29 shows that demand loans during 
the month amounted to $531,630,447, which contrasts 
with the Aug. 31 total of $545,125,876, while time loans 
Sept. 29 totaled $299,899,000, against $329,082,000 at 
the end of August. The report indicates that $44,467,525 
of Government securities were pledged as collateral for the 
borrowings during September. As issued by the Exchange 
on Oct. 3 the report follows: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Sept. 29 
1934 aggregated $831,529.447. The detailed tabulation follows: 


Demand Time 
1. Net borrowings on collateral from New York 


CF TE Cha cnecichbasdtndncscusndse’ $472,101,298 $297,354,000 
2. Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 


City of New York 59,529,149 


$531,630,447 
Combined total of time and demand borrowings, $831,529,447. 
Total face amount of ‘‘Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2), $44,467,525. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 


2,545,000 
$299,899,000 





1932— Demand Loans. Time Loans Total Loans, 

DS a's stinnduvennsiee $269 ,793,583 $110,008,000 $379,801 ,583 
3 eee = 201,817,599 122,884,600 324,702,199 
gk I ere 213,737,258 123,875,300 337,612,558 
a de Chen cecdbvbwenuéwe 226,452,358 120,352,300 346,804,658 
GE Bids steclavdudadsbede 255,285,758 104,055,300 359,341,058 
|) Seer 222,501,556 137,455,500 359,957 ,056 
DMG Abba ctwiaeénabeees 207 601,081 103,360,500 310,961,581 
eee 207,385,202 115,106,986 322,492,188 
pO See ce 398,148,452 130,360,986 528,509,438 
OO =e ,691,556 197,694,564 780,386,120 
See 679,514,938 236,728,996 916,243,934 
AS EE ES A 634,158,695 283,056,579 917,215,274 
Cs Sons Secncccdcnsoos 624,450,531 272,145,000 896 595,531 
SN Ente siinbtiedednadeden 514,827 ,033 261,355,000 776,182,033 
ER Ee 544,317,539 244,912,000 789,229,539 
oe. Nee 597,953,524 247,179,000 845,132,524 
Pe er er eee en 626,590,507 276,484,000 903,074,507 
See eee 656,626,227 281,384,000 938,010,227 
EE ite tne tt wr apeniirtue aomibinate 714,279,548 267,074,400 981,353,948 
2 nae eee 812,119,359 276,107,000 1,088,226 ,359 
PEs ie a cnenn eins wales i 722,373,686 294,013,000 1,016,386,689 
iba cvwedéuvetbnwatawe 740,573,126 341,667,000 1,082,240,126 
ee 588,073,826 334,982,000 923,055,826 
pk ae eae 545,125,876 329,082,000 874,207,876 
I ite anne needs oernsch ond 531,630,447 299,899,000 831,529,447 


in 
> 





Increase Reported During September in Short Interest 
on New York Stock Exchange 


The total short interest existing as of the opening of 
business on Sept. 28, as compiled from information secured 
by the New York Stock Exchange from its members, was 
869,415 shares, the Exchange announced Oct. 5. This com- 
pares with 826,911 shares as of Aug. 31. 


a 


New York Stock Exchange Amends Listing Agreement 


to Include Proviso Preventing Conflict with Any 
Public Authority 


The New York Stock Exchange announced yesterday 
(Oct. 5) that the Committee on Stock List had amended the 
form of “agreements” incident to the listing applications of 
all companies to include the following as an introduction to 
the agreements signed by applicants for listing: 

Nothing in these Agreements shall obligate the company to do any act in 
contravention of law or in violation of the rules or regulations of any duly 
constituted public authority having jurisdiction over the company. 

This clause was believed sufficient to remove any fears of 
listing applicants in reconciling the agreements with subse- 
quent requirements of the Securities and Exchange Commis- 


sion. 
ee 


Approval of Application of New York Stock and Other 
Exchanges for Registration Under the Securities 


Exchange Act—-Twelve Exchanges Granted 60-Day 
Exemption 


On Sept. 28, Chairman Joseph P. Kennedy of the Securi- 
ties and Exchange Commission announced approval of the 
application for registration under the Securities Exchange 
Act of the New York Stock Exchange and some 23 other 
exchanges. Pending final action on permanent exemption, 
12 exchanges were granted stays of 60 days, to Dee. 1. 
Mr. Kennedy said these markets would be expected to abide 
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by the manipulative control provisions of the law, which 


becoming operative on Oct. 1. 


The exchanges exempted 


from registration for 60 days are: 


Boston Curb Exchange 
California Stock Exchange 

(Los Angeles) 
Chicago Curb Exchange 
Colorado Springs Stock Exchange 
Hartford Stock Exchange 
Louisville Stock Exchange 


| Milwaukee Grain & Stock Exchange 
Minneapolis & St. Paul Stock Exch. 
Richmond Stock Exchange 
San Francisco Mining Exchange 
Seattle Mining Exchange 
Seattle Stock Exchange 


t 


Applications for registration of the following exchanges, 
in addition to the New York Stock Exchange, were approved 
by the Commission on Sept. 28: 


New Orleans Stock Exchange 
New York Curb Exchange 
Baltimore Stock Exchange 
Boston Stock Exchange 
Buffalo Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
Cincinnati Stock Exchange 
Cleveland Stock Exchange 
Denver Stock Exchange 
Detroit Stock Exchange 
Los Angeles Curb Exchange 


Los Angeles Stock Exchange 

New York Produce Exchange 

New York Real Estate Securities 
Exchange 

Philadelphia Stock Exchange 

Pittsburgh Stock Exchange 

St. Louis Stock Exchange 

Salt Lake Stock Exchange 

San Francisco Curb Exchange 

San Francisco Stock Exchange 

Standard Stock Exchange of Spokane 

Washington Stock Exchange 





In Associated Press advices from Washington Sept. 28 
it was stated that all applications for registration of ex- 
changes have been acted upon, except that of the New York 
Mining Exchange, a New Jersey association. A hearing on 
that was scheduled for Sept. 29. 

On Oct. 1 Secretary Green of the New York Stock Ex- 
change formally announced as follows approval of its applica- 
tion: 


The Exchange is advised that its registration as a National Securities 
Exchange has been ordered by the Securities and Exchange Commission. 


= 
— 


SEC Extends Time Within Which Honolulu, Manila 
and Philippine Stock Exchanges May File Applica- 


tions for Registration as National Securities 
Exchanges 


The Securities and Exchange Commission announced on 
Sept. 27 that it has acceded to the requests for the Honolulu, 
Manila. and Philippine stock exchanges for extensions of the 
period for filing their applications for registration as national 
securities exchanges or exemption until Nov. 1 1934. The 
Commission states that because of the length of time re- 
quired to transmit the necessary forms and other information 
to these three distant exchanges, these exchanges found it 
impossible to submit reply applications by Oct. 1 1934, the 
effective date of the Securities Exchange Act. The Commis- 
sion has, therefore, granted the three Island exchanges 
temporary exemption from registration until Nov. 1 1934, 
and suspended until that date the application to them of 
all the provisions of the Securities Exchange Act, except that 
members of these exchanges who are also members of a United 
States exchange or transact a business in securities through 
members of a United States exchange are subject to Sections 
8-B and 8-D. 





a 


Jacob Gruber Appointed Assistant to General Counsel 
of SEC—Formerly Assistant Attorney-General of 
State of New York 

The appointment of Jacob Gruber as an Assistant to the 

General Counsel was announced on Sept. 30 by the Securities 

and Exchange Commission. The Commission said that he 

will be assistant in charge of enforcement. The Commission 
also stated: 
Mr. Gruber leaves the position of Assistant Attorney-General of the 

State of New York. For the past three years in this office he has achieved 


remarkable success in the prosecution of security frauds. During this 


time he successfully prosecuted over a 150 cases through injunctive pro- 
ceedings. 


Born in New York City in 1904, Mr. Gruber is a graduate of the Syracuse 
University Law School, class of 1926, and has done considerable graduate 
work in law at Columbia University. He was formerly connected with the 
Title Guarantee & Trust Co. of New York. 


in 
—Q- 


New York Stock Exchange Issues Regulations for 
Reporting Security Transactions—Members In- 
structed to Classify Sales 


The Committee on Arrangements of The Committee on 
York Stock Exchange on Sept. 25 issued regulations regarding 
the collection of the registration fee incident to its applica- 
tion to the Securities and Exchange Commission as a National] 
securities exchange. The Exchange had originally advised 
members to maintain a complete daily record of all trans- 
actions settled by them in the dollar aggregate. The new 





rule provides that members shall classify transactions to 
show which kinds of securities are being traded. 
in part, as follows: 

Each member or firm required by Sections 1 and 2 of said circular to keep 


the records and make the payments therein provided for shall, for blotter 
date of October 1 1934 and each blotter date thereafter, maintain a daily 


It read, 
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aggregate dollar volume total of the sale of all stocks, voting trust certificates 
rights, warrants and similar securities (including both full lots and odd iots) 
made upon the Exchange on or after Oct. 1 1934 and settled by him or it; 
and a separate daily aggregate dollar volume total of the sales of all bonds, 
certificates of deposits, and similar securities made upon the Exchange on 
or after Oct. 1 1934 and settled by him or it. 

Important—There shall be excluded from the foregoing all transactions 
made prior to Oct. 1 1934. The tabulation for blotter date of Oct. 1 1934, 
will, therefore, contain in general only ‘‘cash’’ sales made on that day; 
and the tabulation for blotter date of Oct. 2 1934 will contain in general 
only ‘‘cash’’ sales made on that day and sales of United States Government 
securities made on Oct. 1 1934. 

On or before Oct. 10 1934, each firm hereby required to maintain a record 
of its transactions shall report to the Secretary of the Exchange its total 
reportable stock sales volume in dollars and its total reportable bond sales 
volume in dollars for the five blotter dates from Oct. 1 to Oct. 5 1934, incl 
Each report should state the aggregate for stocks, the aggregate for bonds 
and the total of these two items. (Reporting forms will be issued by the 
Exchange.) A check to the order of the Treasurer, New York Stock Ex- 
change, in the amount of one cent for each $500, or fraction thereof, of 
such total should be attached. 

a 


Instructions of New York Stock Exchange Incident to 
Section of Securities Exchange Act of 1934 Incident 
to Specialists Acting as Brokers 


The following announcement to members was issued by 
the New York Stock Exchange under date of Oct. 1: 


NEW YORK STOCK EXCHANGE 
Office of the Secretary 
Oct. 1 1934. 

To the Members of the Exchange. 

Section 11(b) of the Securities Exchange Act of 1934 provides in part 
as follows: 

It shall also be unlawful for a specialist ——. as a broker to effect on 
the Exchange any transaction except upon a market or limited price order. 

The Committee of Arrangements therefore directs that members shall 
not transmit to specialists any orders except market or limited price orders. 

ASHBEL GREEN, Secretary. 


ins, 
<—_— 





New York Stock Exchange Begins Functioning Under 
SEC Regulation—Makes Public Its Application for 
Registration 

The New York Stock Exchange, in common with other 
security exchanges throughout the country, on Oct. 1 began 
to function as a National securities exchange, subject to 
regulations issued by the Securities and Exchange Commis- 
sion. After receipt of notice from the SEC that it had been 
duly registered as a National securities exchange, the Stock 
Exchange immediately made available for inspection to all 
interested persons copies of its application for registration. 
The material made available to the public did not include the 
Exchange’s balance sheet and other financial data which 
have been submitted to the SEC. The Exchange has re- 
quested the Commission to keep this information confiden- 
tial, and the Commission is considering the request. 

The New York “Times” of Oct. 2 described the principal 
features of the material made public by the Exchange as 
follows: 

The documents placed on exhibition by the Exchange, incorporated in 
the bound volume, include copies of its constitution and rules, data on its 
organization and membership, and much additional information that had 
been requested by the Commission but which had been made public by the 
Exchange long before. 

In reply to a question by the Commission as to whether the Exchange 
agreed to abide by its rules, without waiving any Constitutional right, the 
Exchange said it was reserving the right to contest the Constitutionality of 
any ruling. 

The Exchange also disclosed an old rule of its Committee on business 
conduct in reply to a question by the Commission as to whether it imposed 
any limitation on members’ maximum indebtedness or on the ratio of in- 
debtedness to capital. The reply said there was no specific rule, but that 
the Committee on business conduct required that the working capital of 
any member or registered firm carrying margin accounts for customers 
should be equal to the greater of $25,000 or the equivalent of 5% of the 
total debit balance carried for customers having secured accounts, plus 
30% of the market value of securities, other than Government obligations, 
carried in customers’ accounts in which there was a deficit. 

In reply to a question as to what precautions were taken by the Exchange 
to bar fictitious sales to establish losses for tax purposes, the Exchange said 
it was a “‘settled practice of the Exchange to attempt to prevent the making 
of transactions whether for tax purposes or otherwise at prices unwarranted 
by the general condition of the market.” 

A copy of the periodical form which member firms must fill out concern- 
ing their financial condition also was given to the Commission. 





SEC Issues Regulations Governing Registration of 
Securities Not Listed on Exchanges by Oct. 1— 
Prescribes Financial Data to Be Furnished by 
Applicants 

The Securities and Exchange Commission on Sept. 29 made 
public regulations permitting the registration of securities 
which are unlisted on a National securities exchange on 

Oct. 1, but which it is desired to list before the date when 

regular forms of registration have been adopted. The SEC 

stated that pending the preparation of detailed registration 
forms, applicants must comply with all listing requirements 
of the exchange, and in addition must furnish a simplified 
form of registration and must agree that the registration will 
expire if they do not file the information to be called for by 
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the prescribed forms within 90 days after these forms have 

been published. The ruling provides that the exchange 

certify that its listing requirements have been met by the ap- 

plicant and that it approves the registration of the security. 
The announcement by the SEC then added: 


The only form prescribed in the present regulation ie the formal applica- 
tion for registration. In addition the applicant is required to furnish in its 
own form certain information as to its organization, the character of its 
business, capital structure, and securities registered, and to file certain ex- 
hibits. The financial statements required are for the last fiscal year of 
the applicant and may be in the same form as already published to stock- 
holders or furnished to the exchange. These are not required to be ac- 
companied by the certificate of an independent accountant. It is provided, 
however, that in liev of such statements the applicant may file financial 
statements for the same fiscal year in other form than as hitherto published, 
if certified by an independent accountant to conform to accepted accounting 
principles. 

The regulations provide that the registration statement may become ef- 
fective thirty days after the exchange has certified that its listing require- 
ments have been met, or within such shorter period thereafter as the Com- 
mission shall determine. Registration on a National securities exchange will 
not relieve new issues from the necessity for registration under the Securi- 
ties Act of 19232 

en 


Federal Reserve Board Issues Interpretation of Marginal 
Regulations Affecting ‘‘Old Accounts’’—Effective 
Date Set at Oct. 1—Creditors May Designate Such 
Accounts Before Nov. 15 


The Federal Reserve Board on Oct. 2 issued an interpreta- 
tion of margin requirements on security holdings in so far as 
they affect ‘‘old accounts.’’ This ruling states that an ac- 
count may be designated as an old account in the form in 
which it existed as of Oct. 1. The creditor is permitted to 
designate such an account as an old account at any time be- 
fore Nov. 15, and transactions may be carried on in the 
account pending such designation. The regulations also 
provide that if transactions have been made in an account 
after Sept. 30 1934 the creditor may designate the account 
as it existed at the beginning of business on Oct. 1 as an old 
account and may transfer all transactions made after Sept. 
30 to a new account. 

The interpretations are designed to clarify Section 7-A of 
Regulation T relating to marginal requirements. That 
section provides: 


Old Accounts—A creditor may designate any account maintained by him 
at the opening of business Oct. 1 1934, as an old account by making an 
appropriate entry in the record of such account prior to Nov. 15 1934, and 
such credit may carry such account separately as a special account and 
maintain credit and permit transactions therein, provided that, in order to 
prevent the circumvention of this regulation, such transactions and the 
maintenance of such credit shall be subject to the provisions of Section 4 of 
this regulation; provided that the creditor shall not at any time permit the 
customer to make any transactions or combination of transactions in such 
old account which would increase the adjusted debit balance of such account 
above the amount existing at the time such transaction or combination of 
transactions is instituted; provided, however, that if such account is an 
unrestricted account on Oct. 15 1934, the creditor, at any time prior to 
Nov. 15 1934, may permit the customer to withdraw therefrom such amount 
of money and (or) securities as will not make such account a restricted 
account. Any account not so designated as an old account prior to Nov. 
15 1934, shall be subject to all the provisions of this regulation. 


The announcement by the Federal Reserve Board read as 
follows: 


In response to a number of questions which have arisen in connection with 
section 7-A of Regulation T, the Board has issued the following interpreta- 
tions: 


1. The account that may be designated as an old account is the account 
as it stood at the opening of business on Oct. 1 1934, with such changes as 
could have been permitted in such account under section 7-A of the regu- 
lation if the account had been designated as an old account at the beginning 
of business on Oct. 1 1934. 

2. The creditor may designate such account as an old account at any 
time prior to Nov. 15 1934,°and may permit transactions in the account 
pending such designation; but there may not be included in any account 
designated as an old account any transaction which could not have been 
made in the account if it had been designated as an old account at the 
beginning of business on Oct. 1 1934, and any transaction which cannot be 
so included must be made in or transferred to a new account. 

3. After an account has been designated as an old account the regulation 
permits the withdrawal of cash or securities only if the account is an un- 
restricted account on Oct. 15 and if the withdrawal does not make the 
account a restricted account. 

4. If, between the opening of business on Oct. 1 1934 and the time of the 
designation of such account as an old account, there has been any with- 
drawal of money or securities from the account, such account cannot be 
designated as an old account unless it is an unrestricted account on Oct. 15 
or on the date of such designation, whichever is the later, or unless the cash 
and (or) securities withdrawn from the account are replaced before the 
account is designated as an old account. 

5. If, between the opening of business on Oct. 1 1934, and the time of the 
designation of such account as an old account, there has been any additional 
purchase of securities in the account or any substitution consisting of a sale 
and replacement purchase which results in an increase in the adjusted debit 
balance of the account, the securities purchased and any debit for the cost 
thereof cannot be included in the account designated as an old account but 
may be transferred to a new account. 

6. Even though transactions have been made in an account subsequent 


_to Sept. 30 1934, the creditor may for convenience designate the account 


exactly as it existed at the beginning of business on Oct. 1 1934, as an old 
account and may transfer all transactions made subsequent to Sept. 30 
1934, to a new account, to which also may be transferred any money and (or) 
securities lawfully withdrawn from the old account in accordance with 
section 7-A of the Regulation. 
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New York Stock Exchange Suggests Opening New 
—. for All Transactions Made on and After 
ct. 

The New York Stock Exchange announced on Oct. 1 that 
pending an interpretation of Section 7-A of Regulation T 
promulgated by the Federal Reserve Board members were 
advised to consider opening new accounts for all transactions 
made Oct. 1 and subsequently. The Federal Reserve Board 
on Oct. 2 issued its formal interpretation of the section refer- 
red to, as is noted elsewhere in this issue. The text of the 
Stock Exchange announcement is given below: 


Pending an interpretation of Section 7-A of Regulation T promulgated 
by the Federal Reserve Board, and in view of the possibility that transac- 
tions in accounts existing at the opening of business today may deprive such 
accounts of the benefit of being classified as old accounts, it is suggested 
that members immediately consider the advisability of opening new accounts 
for all transactions made to-day and subsequently. If new accounts are 
opened customers should be consulted promptly as to whether accounts 
existing at the opening to-day should be classified as old accounts or con- 
solidated with the new accounts. 
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Federal Reserve Board’s Interpretation of Section 4-E 
of Regulations Governing Margin Requirements 

J.H. Case, Federal Reserve Agents of the Federal Reserve 
Bank of New York, in a circular addressed on Oct. 3 to 
National Securities Exchanges in the local Reserve District 
announced the receipt that day of the following telegram 
from the Federal Reserve Board: 

In response to an inquiry as to applicability of section 4-E of Board's 
Regulation T in light of word ‘‘additional’’ preceding word ‘‘margin’’ in 


first sentence, Board has replied that the sub-section refers to all margin 
which must be demanded in order to comply with Regulation T. 


The full text of Regulation T was given in our issue of 
Sept. 29, pages 1923-1927. 


ee 


Form of Certification of Stock Transfers in New York 
State Amended—New York Stock Exchange Notes 
Changes 


The New York Stock Exchange, in a communication to 
members dated Sept. 27, stated that the form of certification 
to be used incident to deliveries or transfer of stock to a 
broker for sale, and deliveries or transfers by a broker to 
a customer upon whose orders he has purchased stock, has 
been amended as of Sept. 26 by Frank S. McCaffrey, 
Director of the Stock Transfer Tax Bureau of the Depart- 
ment of Taxation and Finance of the State of New York. 
The Exchange referred to the previous form, described in 
its communication of Sept. 24 (C-5434) and outlined the 
amendment of the form. The text of the communication 
dated Sept. 27 follows: 


To the Members: 


The form of certification referred to in communication dated Sept. 20 
1934 received from Frank 8S. McCaffrey, Director, Stock Transfer Tax 
Bureau, Department of Taxation and Finance of the State of New York, 
and published Sept. 24 1934 (C-5434), having been amended under date 
of Sept. 26 1934 by substituting in the next to the last line the word ‘“‘by”’ 
for the word ‘‘for,’’ the ruling, as amended, should read as follows: 

‘“‘Under Sections 270 and 270-A of the stock transfer tax law deliveries 
or transfer of stock to a broker for sale, and deliveries or transfers by a 
broker to a customer for whom and upon whose order he has purchased 
stock, are exempt from tax. We required on such transactions that a 
certification be imprinted on the certificates setting forth why a tax was 
not paid. 

“In an opinion of the Attorney-General, dated June 6 1930, he held 
that transfers of stock from one broker to another, upon specific direction 
of the customer in each particular case to hold such stock for the purpose 
of sale, were not taxable transfers if accompanied by a certificate setting 
forth the facts in each instance. This office has never set up a certification 
to be used under such circumstance. 

‘This letter is to advise you that when transactions of that nature occur 
wherein stock is transferred from one broker to another under this exempt 
provision, the following certification must accompany each certificate 
so transferred, and may be a rubber stamp imprint thereon: 

‘*We hereby certify that the transfer of of the within shares, 
represents a transfer from one brokerage firm to a new brokerage firm, 
of : stock held for the purpose of sale or in connection with the purchase 
thereof, which stock is transferred pursuant to an express written request 


now in our possession from the customer for whom the stock was held 
and is not for the purposes of the broker by whom it was held.” 


Sept. 27 1934 





(Broker’s Signature.) 


<n 
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Regulations Regarding Radio Broadcasting of Quo- 
tations Amended by New York Stock Exchange 


Radio broadeasting of quotations of the New York Stock 
Exchange shall be limited to the prices at the opening, noon, 
and the closing, and such broadcasting shall be made not 
earlier than 10.15 a. m., 12.15 p. m., and after the close, 
New York City time, in accordance with an amendment 
made in the rules by the Committee on Quotations and 
Commissions of the Exchange. The amendment became 
effective Oct. 1. Members were requested on Sept. 29 by 
Ashbel Green, Secretary, to furnish the Committee with a 
complete list of radio stations they utilize in broadcasting 
the quotations. Secretary Green’s communication of 
Sept. 29 and the amended regulations follow: 
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NEW YORK STOCK EXCHANGE 
Cemmittee on Quotations and Commissions 


Sept. 29 1934 
To the Members of the Exchange: 

I am directed by the Committee on Quotations and Commissions to 
call your attention to the revised rules with respect to radio broadcasting 
of quotations of this Exchange, which will become effective Oct. 1 1934, 
a copy of which is enclosed herewith. 

I am further directed to ask that you furnish the Committee on Quota- 
tions and Commissions with a complete list of radio stations utilized by 
you in broadcasting quotations of this Exchange, giving schedule and 
details of broadcast. 

ASHBEL GREEN, 
Secretary. 
NEW YORK STOCK EXCHANGE 
Committee on Quotations and Commissions 


Sept. 29 1934 
To the Members of the Exchange 

At a meeting of the Committee on Quotations and Commissions held 
on Sept. 27 1934 Paragraph 3 of Circular C-3617, dated July 29 1929, 
was amended to read as follows: 

3. Permission to broadcast » py of this Exchange shall be limited 
to the prices at the opening, 12 noon, and the closing, and such broad- 
casting of those quotations shall be made not earlier than 10.15 a. m., 
12.15 p. m., and after the close, respectively. (New York City time). 

The amended regulations with respect to radio broadcasting are as 
follows: 

1. Members desiring to broadcast quotations of this Exchange by 


radio must first receive written approval from the Committee on Quotations 
and Commissions. 

2. Permission may be given to more than one firm in the same city. 

3. Permission to broadcast quotations of this Exchange shall be limited 
to the prices at the opening, 12 noon, and the closing, and such broad- 
casting of those quotations shall be made not earlier than 10.15 a. m., 
12.15 N; m., and after the close, respectively. (New York City time). 

4. No market information or gossip may be broadcast. This does not 
include statements as to money rates and official announcements re- 
garding action by Federal Reserve authorities, which must be quoted 
verbatim, without interpretation or comment. 

5. No announcement may be made further than the simple statement 
eA ce quotations are supplied through the courtesy of the firm fur- 

Ss em. 


6. The Committee shall be notified when the recipient of the privilege 
discontinues the use thereof. 


7. Permssion to broadcast may be withdrawn by the Committee at 


any time. 
ASHBEL GREEN, 
Secretary. 
ee 


New York Stock Exchange Advises Members to Address 
Inquiries on Margin Regulations to Ashbel Green, 
Secretary 

The New York Stock Exchange on Sept. 28 advised its 
members and others using its facilities to address inquiries 
as to margin regulations of the Federal Reserve Board to 
Ashbel Green, Secretary of the Exchange, at Room 606, 11 
Wall St., New York City. The text of the announcement 
follows: 

Regulation T of the Federal Reserve Board, dealing with extension and 
maintenance of credit by brokers, dealers, and members of national securities 
exchanges, which was made public to-day, provides in part: 

“It is suggested that all inquiries as to these regulations be addressed first 
to the securities exchange of which the persons making the inquiries are 
members or the facilities of which are used for their transactions.” 

Members of the New York Stock Exchange, and brokers and dealers using 
the facilities of the New York Stock Exchange for their transactions, should 
address all inquiries to Ashbel Green, Secretary, Room 606, 11 Wall St., 
New York, N. Y. All inquiries must be made in writing. No inquiries 
made over the telephone will be answered. 

ASHBEL GREEN, Secretary. 


-— 
—_- 


Trading Volume on New York Cocoa Exchange at New 
Record During Fiscal Year Ended Sept. 30— 
Turnover of 64,534 Lots 20% Above Previous 
Fiscal Year 

Volume of trading on the New York Cocoa Exchange 
for the fiscal year ended Sept. 30 established a new record 
of 54,534 lots, Howard T. McKee, President, reported at 
the annual meeting of the Exchange’s membership held after 
the close of the market Oct. 2. The turnover was about 
20% greater than the fiscal year ended Sept. 30 1933, which 
in turn had been 25% greater than the turnover of the year 
ended Sept. 30 1932. Turnover for the 1932-33 year was 
44,794 lots, while the 1931-32 period showed a trading 
volume of 34,667 lots. An announcement issued in the 
matter on Oct. 3 by the Exchange continued: 

The President’s annual report brought out the information that the highest 
price recorded in the year period was 6.23 cents a pound for the December 
and January deliveries. ‘This price was recorded in February of this year. 
The lowest price for the period under review was made in January of this 
year, when the January delivery sold at 4.02 cents. He further reported 
that the highest price recorded since the opening of the Exchange in 
October 1925 was established in March 1927, when the July delivery sold 
at 17.99. The lowest price in the history of the Exchange was recorded in 
March 1933, when the March delivery sold at 3.03 cents. 

The report stated that stocks of cocoa in warehouses of storage com- 
panies licensed by the Exchange have been heavier than usual in the 
past year and reached a peak of 1,061,087 bags on Feb. 23 1934. Since 
then stocks have declined to about 935,000 bags. 

During the past year there were 11 sales of memberships at prices 


ranging from $3,500 to $2,850, the most recent sale being on Sept. 14 
1934 at $3,000. 





ee 
Complaint by SEC Results in Court Injunction For- 
bidding Two New Jersey Brokerage Firms from 
Selling Certain Securities 
Federal Judge William Clark of Newark, N. J., on Sept. 


24 signed a permanent injunction against the sale of Class A 
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common stock of the Rayon Industries Corp. by Marshall 
Ward, trading as Marshall Ward & Co. of New York, and by 
the National Investment Transcript of Camden and its 
President, Clement H. Cogdon. The injunction, to which 
it is stated the defendants had consented, forbids the use of 
fraudulent methods in the sale of any other securities. Suit 
seeking the injunction had been brought by the Securities & 
Exchange Commission, which is reported to have charged 
that there was irregularity in selling Rayon stock. A 
statement issued by the SEC on Sept. 24 termed the granting 
of the injunction ‘‘a complete victory for the Commission.”’ 
A Newark dispatch of Sept. 24 to the New York ‘‘Times’’ 
added the following regarding the case: 

A hearing was to have been held to-day on an application by John T. 
Callahan, attorney for the Commission, for a temporary restraint and 
several witnesses were present, but before the hearing was opened William 
Harris, representing Cogdon and the Investment Transcript, consented to 
the restraint. When the hearing opened, Paul J. McCauley, former As- 
sistant Attorney General of New York State, also consented on behalf of 
Ward. The latter withdrew his answer, in which he had denied allegations 
by the Commission. 

oe 
New York Mining Exchange of New Jersey Withdraws 
SEC Registration Application—Market Is Expected 
to Reorganize 

The New York Mining Exchange of New Jersey agreed 
yesterday (Oct. 5) to withdraw before Oct. 12 the application 
it had filed with the Securities and Exchange Commission for 
registration as a National Securities Exchange. The agree- 
ment was reached between John J. Burns, Chief Counsel for 
the SEC, and Abraham Rosenthal, Counsel for the Mining 
Exchange. It was said yesterday in Washington that failure 
to become registered is equivalent to closing the exchange 
unless it is reorganized and another exchange is formed. 
Associated Press advices from Washington, Oct. 5, added the 
following in this connection: 

The Exchange officials consented, in the event of failure to withdraw its 
application, that the Commission shall enter an order denying registration. 
This action was an indication to the commission that the exchange would 
cease to operate and probably reorganize in a manner satisfactory to the 
requirements under the Securities Act. The New York Mining Exchange of 
New Jersey was incorporated in Jersey City on Sept. 18 1933. Andrew J. 
Markey, Assistant Attorney-General of New Jersey, in charge of securities, 
told the Commission in a hearing on the application yesterday that he had 
investigated the activities of the exchange since its incorporation in that 
State. 

He said he had been informed by the Attorney-General of New York that 
the Exchange as it existed in New York prior to moving to New Jersey had 


been objectionable and that an investigation was underway when the 
Exchange left the State. 


- 
— 





Schedule of Rates for Industrial Advances at Various 
Federal Reserve Banks 
From the September “Bulletin” of the Federal Reserve 
Board we take the following schedule of rates established for 
industrial advances at the different Federal Reserve banks: 


RATES ON INDUSTRIAL ADVANCES 


{ Approved by the Federal Reserve Board, under Sec. 13(b) of Federal Reserve 
Act as amended June 19 1934. Per cent per annum except as otherwise specified. 
In effect on Sept. 1 1934.] 



































New Phila- | Cleve- | Rich- 
Advances Boston York |delphia land mond | Atlanta 
Direct to industrial or commer- 
cial organizations..........}| 4-6 4-6 4-6 6 6 6 
To financing institutions: 
On portion for which institu- 
tion is obligated... - 3 3 a 4 b 5 
On remaining portion -- ---- 3%-5 4-5 e S b 5 
Commitment to make advances 0% 1-2 h 4-2 1-2 1 
St. Minne-| Kansas San 
Advances Chicago| Louts | apolis City Dallas | Fran. 
Direct to industrial or com mer- 
cial organizations ._.__.___- 5-6 5% 6 6 5-6 5-6 
To financing institutions: 
On portion for which institu- 
tion is obligated_.__.._.__| c5-6 4% |d4%-5 4 4 3-4 
On remaining portion _—_-___. c5-6 4% |d4\%-5 4 5-6 4-5 
Commitment to make advances! 1 1% jl | ki-2 jl 1-2 





41% above prevailing discount rate. 

06% tor non-banking financial institutions; 1% below rate charged industrial or 
commercial borrower for banking institutions, but not less than 4%. 

c With respect to loans received from financing institutions, Federal Reserve bank 
allows out of interest received on portion of loans retained by it 1% per annum 
to financing institutions which agree to service loans and report regularly on status 
of borrower. 

a@4%% tor member bank; 5% for non-member bank or non-banking financial 
institution. 

e Same as to borrower but not less than 4%. 

f1% below rate charged borrower by financing institution but not less than 4%. 

g Minimum charge 4%. 

h Rate to depend upon length of commitment and other circumstances. 

i Flat charge for commitments nor exceeding 6 months. 

j Commitment charge 1% flat. 

k 2% on direct advances; 1% on advances to financing institutions. 

Note.—No change from previous month except change in the rate on commit- 
ments for Atlanta and authorization of a rate on commitments for Chicago. 
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RFC to Cut Dividend and Interest Rates on Preferred 
Bank Stock Purchases After Jan. 1—New Rate 


Will be 314%—Action Taken to Stimulate Credit 
Expansion 


The Reconstruction Finance Corporation on Oct. 1 an- 
nounced that dividend and interest rates on RFC purchases 
of preferred stock would be lowered, effective from Jan. 1 
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1935 to April 1 1939. Rates will be reduced to 344% from 
Jan. 1 1935 to April 1 1939, and after the latter date they 
will be fixed at 4% until the obligations have been retired. 
Jesse H. Jones, Chairman of the RFC, who made the an- 
nouncement, said that the retirement provisions as now 
constituted will be changed to include the amount of the 
reductions. He said that the action was taken ‘‘to further 
encourage banks, trust companies and insurance companies 
to lend in aid of national recovery on as favorable terms as 
are consistent with sound practice,’’ and added that the 
move was also intended to facilitate completion of the bank 
repaid and capital increase program under the preferred stock 
plan. 
The announcement by Mr. Jones follows: 


With the approval of the President and to further encourage banks, 
trust companies, and insurance companies to lend in aid of national recovery 
on as favorable terms as are consistent with sound practice, the RFC 
announces a reduction in its preferred stock and capital note dividend and 
interest rates to banks, trust companies, and insurance companies, from 
Jan. 1 1935 to April 1 1939 to 344%, and thereafter to 4% until retired. 
These rates will apply to all presently owned preferred stock and capital 
notes, and to purchases made between now and Dec. 31 1934. 

The retirement provisions, as now constituted, will be changed to include 
the amount of the reductions, so that while the banks and insurance com- 
panies will be paying less dividends on their preferred stock and less interest 
on their capital notes, the savings in interest and dividends by these re- 
ductions will be added to the amortization of the capital. 

This is also intended to facilitate completion of the bank repair 
and capital increase program through the preferred stock plan, and 
to encourage the organization of trust companies specializing in mortgages. 
There are a number of banks and trust companies scattered throughout 
the country that can use additional capital to their own advantage, as 
well as to the advantage of their customers, and the directors of these 
banks know the facts in this respect. These bank directors and their stock- 
holders should make every possible effort to provide the necessary new 
capital before Dec. 31, this year, by which time we expect to complete our 
preferred stock purchases. 


<i 
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Right of Federal Courts to Name Receivers for ‘“‘Mort- 
gage Pools’ Upheld by U. S. Circuit Court at 
Philadelphia—Claim of State Banking Depart- 
ment Denied 


The U. S. Cireuit Court of Appeals at Philadelphia was 
reported in the ‘Inquirer’ of Sept. 29 to have established 
the right of Federal District Court to appoint receivers in 
equity for “mortgage pools’ in the custody of banks or 
trust companies which have been taken over by the State 
Banking Department. The “Inquirer” states that in a 
decision of far-reaching importance to the Banking Depart- 
ment and financial circles, the Court denied the claim of the 
Banking Department to “absolute and exclusive control’ 
over the affairs of State banks. The paper from which we 
quote went on to say: 


In a decision written by Judge J. Warren Davis, the Court also claimed 
the State Banking Department, headed by Dr. William D. Gordon, who 
instituted a test case over the appointment of four receivers for two mortgage 
pools in the Chester County Trust Co., of West Chester, by Federal Judge 
George A. Welsh, in August 1933, had been dilatory. 

Should Have Protected Investors 

Judge Davis commented that the State Department itself ‘‘violated"’ 
the Pennsylvania State statute which requires the Secretary to move 
promptly for the appointment by the State court of ‘‘substituted trustees’’ 
for mortgage pools, when the institution acting in that capacity, has ceased 
business or been taken over by the Banking Department. 

Dr. Gordon's office took possession of the Chester County Trust Co. on 
Feb. 14 1933 and Judge Welsh appointed receivers Aug. 25, of the same 
year, but the State Department did not in the meantime ask that another 
institution be named as trustee of the mortgage pools. 

Judge Davis also pointed out that ‘‘mortgage pools’’ are not assets of 
a bank acting as trustee, and, therefore cannot be liquidated with its 
assets, and that the only authority the State Banking Department has 
over such pools is to obtain the appointment of substituted trustees so that 
the rights of the investors can be protected. 


a 


Offering of $30,000,000 of 114% Debentures by Federal 
Intermediate Credit Banks 


The Federal Intermediate Credit banks, through Charles © 
R. Dunn, fiscal agent, New York, are offering a new issue 
of $30,000,000 114% debentures. Announcement of the 
offering was made yesterday (Oct. 5) by Mr. Dunn. The 
debentures are dated Oct. 15 1934, and mature in seven 
and nine months. The 14% rate is the same applied to an 
issue offered on Sept. 7 which consisted of $13,000,000 
maturing in six and nine months. Reference to the Sep- 
tember offering was made in our issues of Sept. 8, page 1486, 
and Sept. 15, page 1631. An announcement by Mr. Dunn 
said: 

From the date of their establishment to June 30 1934, the banks issued 
$1,565,470,000 debentures, of which $182,610,000 were outstanding at 
the end of that period. Total assets on June 30 amounted to $274,513,905. 


Cash on hand and in banks totaled $14,786,001, as against $8,979,033 
on Dec. 31 1933. United States Government obligations, direct and 


fully guaranteed, held by the banks were $57,952,272 as compared with 
$32,747,214 on Dec. 31. 

Total net charge-offs for losses during the entire period from the establish- 
ment of the banks in 1923 up to June 30 1934, ameunted to approximately 
0.48% of the aggregate amount of credit extended. 
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Guaranty Trust Co. of New York Withdraws from 
Participation in Municipal Bond Dealings. Will 
Continue Government Bond Department 


In indicating that the Guaranty Trust Co. of New York 
has decided to withdraw from participation in Municipal 
accounts, a statement issued on Oct. 4 by William C. Potter, 
Chairman of the Board of the Company said: 


Under the Banking Act of 1933, members of the Federal Reserve System 
have the right to deal only in municipal, state and Government bonds, 
and in bonds guaranteed by the Government. When, under this law, we 
were obliged to discontinue the business of the Guaranty Company, the 
Guaranty Trust Co. continued for the time being to participate in municipal 
accounts, and it has appeared in the offering of a few such issues. 

Now, however, the Guaranty Trust Co. has decided to withdraw from 
even this class of securities business. We will have only an active Govern- 
ment bond department. In addition, the Trust Company is, of course, 
prepared to advise clients relative to long term financing as well as to their 
short term requirements, and, through its Trust Department, to advise, 
as formerly, regarding the purchase and sale of invesument securities in the 
open markets. 

~<a: 


New Data Called For By FDIC in Farms To Be Filed 
By Banks By October 15 

Banks whose deposits of $2,500 or less are insured by 
the Federal Deposit Insurance Corporation have been 
supplied by the Corporation with forms to be filed by 
October 15, which will show the amount of their insurable 
deposits on the basis of $5,000 or less, as required by the 
modified deposit guaranty law as amended earlier this year. 
From the New York ‘‘Sun’”’ of Sept. 20, in which this was 
indicated, we quote: 


For the country as a whole it is calculated that the increase in the limit 
of insured deposits from $2,500 to $5,000 in each individual account will add 
about three billion dollars to the total of insured bank deposits in the United 
States. As of June 20 insured deposits of all banks amounted to $15,865,— 
855,089, but this figure included banks with insured deposits of $3,797 ,701,- 
978, which left the Federal insurance funds in favor of private or State 
funds after June 30. What amount of New York bank deposits will be added 
to the insured deposit total through the increase in insured limit is not 
known. Some banks which have only large accounts will have their insured 
volume almost doubled; others will report only moderate increases. The 
number of accounts having balances in excess of $2,500 is small in proportion 
to the number of accounts below that figure and the large accounts are con- 
centrated in metropolitan banks. 

The FDIC now requires that the checkup of deposits shall be as of the 
opening of business October 1, the deposits being gross deposits, and in- 
cluding Government as well as public body funds. 

Banks submitting their lists must report. 

(a) Number of depositors having deposits eligible for insurance. 

(b) Amount of eligible deposits. 

(c) Number of depositors having accounts of $5,000 or more each. 

(d) Amount of deposits not eligible for insurance. 

(e) Total of each type of deposits combined. 

The banks also must in reporting, classify their deposits as follows: 

(1) Negotiable certificates of deposit. 

(2) Uninvested trust funds. 

(3) Deposits of the United States Government, Postal Savings and other 
public funds. 

(4) Deposits of banks, bankers and trust companies. 

(5) Other unrestricted deposits. 

(6) Restricted deposits, if any. 

The FDIC is not asking banks to submit checks with their reports to 
cover the increased volume of deposits insured, such checks for amounts 
disclosed to be due to be subject to demand by the corporation at a future 
date. It is the understanding in the banks that the corporation will require 
at a date relatively early payments based upon one—quarter of 1% of the 
increase in insurable deposits since December of last year, when the banks 
made their initial payment of such an amount based upon insured deposits 
of $2,500 each or less. 
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New York Savings anaes | May Adopt Lower Interest 
ate 

A number of savings banks in Manhattan, Westchester 
and the Bronx will probably declare lower dividend rates for 
the quarter ending Dec. 31 1934, it was indicated on Sept. 
28 at a meeting at the Waldorf Astoria of Group IV of the 
State Savings Banks of the State of New York. In cases 
where the reduction is made, the indications are it is said, 
that the new rate will be 244%. The announcement in 
the matter Sept. 28 said: 

No official action was taken at the meeting, for savings banks as mutual 
institutions paying dividends to depositors out of earnings may not an- 


nounce interest rates in advance, but are accustomed to determine the 


dividend rate out of earnings at the end of the quarter for which the dividend 
is declared. 


The reasons advanced for the possible reduction at the end of the year 
were the continued decline of prime bond yields coupled with a real estate 
market which has not yet responded to the rise in the general price level. 

It is estimated that dividends paid out or credited to savings banks 
depositors for the quarter ended Sept. 30 will be in excess of twenty-nine 
millions in greater New York and vicinity. 

ee ee 
Sept. 15 Financing of United States Treasury—$596,- 
691,150 Fourth Liberty Loan 444% Bonds Tendered 
in Exchange for 244% Treasury Notes—All Sub- 
scriptions Allotted—Books on Issue of 314% 
Treasury Bonds Remain Open 

Secretary of the Treasury Henry Morgenthau Jr., an- 
nounced on Oct. 1 that a total of $596,691,150 of called 
Fourth Liberty Loan 414% bonds had been tendered in 
exchange for the Treasury Department’s Sept. 15 offering of 
244% Treasury notes of Series D-1938, offered only in 
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exchange for the Liberty Loan bonds called for redemption 
on Oct. 15. All exchange subscriptions were allotted, Secre- 
tary Morgenthau said. The subscription books for the 244% 
notes were closed on Sept. 24. The notes are dated Sept. 15 
1934 and mature on Sept. 15 1938. The subscriptions ‘and 
allotments were divided among the several Federal Reserve 
districts and the Treasury as follows: 


Tota’ Subscrip’ns Total Subscript'’ns 
Fed. Reserve Dists— Rec'd & Allotied Fed. Reserve Disis— Rec'd & Allotied 
| Se ae $37,582,750 | Minneapolis..........-. $10,478,350 
eo ee 376,990, Kansas City........... 11,959,000 
Philadelphia__......... 17,288,800 OS ,827,7 
Dbiiewecoanet 26,529,800 San Francisco --.-...-.-- 15,472,800 
Richmond. -...........- 8,129,800 | Treasury............-- 5,284,1 
BE vetsiacmsccess 3,553,050 
EA 64,146,900 as kcanensncosee $596,691,150 
ils: Sie k:t-aen sneer 12,447,950 





Secretary Morgenthau also stated on Oct. 1 that the sub- 
scription books for the 314% Treasury bonds of 1944-1946, 
which also were offered on Sept. 15 only in exchange for the 
ealled Fourth Liberty Loan bonds, will remain open until 
further notice. He said that subscriptions aggregating 
$293 ,300,000 had been received for these bonds up to Sept. 29. 
Accordingly, a total of $890,000,000 Fourth Liberty Loan’ 
bonds called for redemption on Oct. 15 1934, have been 
exchanged for new securities. The total face amount of the 
called Liberty Loan bonds is slightly less than $1,250,000,000. 

An issue of 14% Treasury notes of Series D-1936 were 
also offered on Sept. 15 by the Treasury in exchange only for 
$524,748,000 of 144% Treasury certificates of indebtedness 
which matured on Sept. 15. As previously reported sub- 
scriptions of $514,126,000 of the eertificates of indebtedness 
were tendered and allotted for the notes. 

Reference to the Treasury’s Sept. 15 financing has been 
made in our issues of Sept. 29, page 1973; Sept. 22, page 
1794, and Sept. 15, pages 1631 to 1634. 


a 


Bids of $243,169,000 Received to Offering of $75,000,000 
or Thereabouts of 182-Day Treasury Bills Dated 
Oct. 3 1934—$75,038,000 Accepted—Average Rate 
0.28% 

Tenders received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time, 
Oct. 1 to the offering of $75,000,000 or thereabouts of 182- 
day Treasury bills dated Oct. 3 1934, amounted to $243,- 
169,000, Henry Morgenthau Jr., Secretary of the Treasury, 
announced Oct. 1. Tenders of $75,038,000 have been 
accepted, it was stated. The Treasury bills, the offering of 
which was referred to in our issue of Sept. 29, page 1975, 
mature on April 3 1935 and on the maturity date the face 
amount will be payable without interest. 

The bills, according to Secretary Morgenthau, sold at an 
average price of 99.857 and an average rate of about 0.28% 
per annum on a bank discount basis. The average rate of 
0.28% compares with rates at which recent offerings of 
similar securities sold of 0.29% (bills dated Sept. 26); 
0.28% (bills dated Sept. 19); 0.23% (bills dated Sept. 12) 
and 0.18% (bills dated Sept. 5). Secretary Morgenthau’s 
announcement also said: 


The accepted bids ranged in price-from 99.879, equivalent to a rate of 
about 0.24% per annum, to 99.844, equivalent to a rate of about 0.31% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. 





> 


New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To be Dated Oct. 
10, 1934 
A new offering of $75,000,000 or thereabouts of 182-day 
Treasury bills was announced on Oct. 4 by Henry Morgen- 
thau, Jr., Secretary of the Treasury. The bills, which will 
be sold on a discount basis to the highest bidders, will be 
dated Oct. 10, 1934 and will mature on April 10, 1935. On 
the maturity date the face amount will be payable without 
interest. Tenders to the bills will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, Oct. 8. Bids will not be 
received at the Treasury Department, Washington. An 
issue of similar securities in amount of $50,225,000 matures 
on Oct. 10, and the accepted bids to the new offering will be 
used in part to retire the same. Secretary Morgenthau, in 
his announcement of Oct. 4, also said: 


‘They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Fractions 
must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
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are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 8, 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the foliowing 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Oct. 10, 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 


in. 
—_— 


$649,316 of Hoarded Gold Received During Week of 
Sept. 28—$37,396 Coin and $611,920 Certificates 
The Federal Reserve banks and the Treasurer’s office 
received $649,315.64 of gold coin and certificates during 
‘the week of Sept. 26, it is shown in figures issued by the 
Treasury Department on Oct. 1. Total receipts since Dec. 
28 1933, the date of the issuance of the order requiring all 
gold to be returned to the Treasury, and up to Sept. 26, 
amount to $102,291,358.58. Of the amount received dur- 
ing the week of Sept. 26, the figures show, $37,395.64 was 





gold coin and $611,920 gold certificates. The total re- 
ceipts are shown as follows: 
Received by Federal Reserve banks: Gold Cotn Gold Certificates 


Week ended Sept. 26 1934 $37,395.64 


$599,120.00 








ES oth cakeidanduvicadean dake 29,063,568.94 70,589,280.00 
as Oe NOOR a ok We cn ec ccctncnsmssse $29,100,964.58 $71,188,400.00 
Received by Treasurer's Office: 
TT: 0 SEO Escabetunradsccsccssesn 1.» suwame $12,800.00 
SEE SP cc cnccadecawivecbubnsisancd 251,894.00 1,737 ,300.00 
eee BONE, BS 100K. bo dkceaknccksdewdtonsee $251,894.00 $1,750,100.00 


Note:—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


-— 
<Q 


Silver Transferred to United States Under Nationaliza- 
tion Order—Receipts During Week of Sept. 28 
Total 2,560,303 Fine Ounces 


Silver in amount of 2,550,303 fine ounces was transferred 
to the United States during the week of Sept. 28 under the 
Executive Order of Aug. 9, nationalizing the metal. Re- 
ceipts since the order was issued and up to Sept. 28 total 
90,969,584 fine ounces, it was indicated in a statement 
issued by the Treasury Department on Oct. 1. The order 
of Aug. 9 was given in our issue of Aug. 11, page 858. In 
the statement of the Treasury of Oct. 1 it was shown that the 
silver was received at the various mints and assay offices 
during the week of Sept. 28 as follows: 





Fine Ounces | Fine Ounces 
Pg ccncccisccnccce RE SO asia hid ws wien ay ek hadilelee 
| eet NE Se 2,058 ,624 ——— 
SE SE onc ccenceccecs 447,326 Total week ended Sept. 28__. 2,550,303 
RES 18,170 Tot. receipts through Sept. 28. 90,969,584 
TE PEE canesdcccunesnee 716. 





Following are the weekly receipts since the order of Aug. 
9 was issued: 


Week Ended— Fine Ounces| Week Ended— Fine Ounces 
Rie ST TE: 5 oneddstasaxk 33,465,091 | Sept. 14 1934____.....___.. 3,984,363 
poe ee 26,088,019 | Sept. 21 1934__..........-- 8,435,920 
Pg i iS 12,301,731 | Sept. 28 1934.-....-.....-. _ 2,550,303 
‘eo Sees ee 90,969,584 

- —<—--—— 





Republican Publishing Co. Charged with Hoarding 
$94,860 in Gold—Petition by Secretary of the 
Treasury Morgenthau Seeks Double Penalty 

The Republican Publishing Co. of Springfield, Mass., 
was charged with hoarding $94,860 in gold in a petition by 

Secretary of the Treasury Morgenthau which was filed in 

Federal District Court at Boston on Oct. 2. The petition 

asked that a double penalty of $189,720 be imposed on 

the company. Assistant United States Attorney John A. 

Canavan said that the company contended it was holding 

the gold to pay for newsprint imported from Finland which, 

under a contract, had to be paid in gold. 
—— 

Silver Purchased by Treasury in Amount of 1,054,- 

287.03 Fine Ounces During Week of Sept. 28 
During the week of Sept. 28, it is indicated in a statement 
issued by the Treasury Department on Oct. 1, silver amount- 
ing to 1,054,287.03 fine ounces was received by the various 

United States mints from purchases made by the Treasury 

in accordance with the President’s proclamation of Dec. 21 

1933. The proclamation, which was referred to in our issue 

of Dec. 23, page 4440, authorized the Department to buy 

at least 24,000,000 ounces of silver annually. During the 
week of Sept. 21 the purchases amounted to 103,041.10 fine 
ounces. Of the amount purchased during the latest week, 

616,420.19 fine ounces were received at the Philadelphia 

mint, 432,404.84 fine ounces at the San Francisco mint, and 
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5,462 fine ounces at the mint at Denver. The total weekly 
receipts since the issuance of the proclamation are as follows: 





Week Ended— Ounces 
5 AGF 1 ERG BBs cnccccoscssccccee 885,056 
PE IPMND Bo csswcecoccsccccces 295,511 
477|\ June 8.............------ 200,897 





* Corrected figure. 


The Treasury’s statement of Oct. 1 contained a figure of 
total receipts since the issuance of the Dec. 21 proclamation 
and up to Sept. 28 of 13,601,000 fine ounces. 


—" 





Monthly Report of Railroad Credit Corporation for 
September—Tenth Liquidating Distribution of 
$734,646 Made Sept. 30 

A liquidating distribution of $734,646 was made on Sept. 

30 1934 by the Railroad Credit Corporation, according to 

a report as to its financial condition filed Oct. 3 by the 

corporation with the Interstate Commerce Commission. 

The distribution, the tenth to be made, equals 1% of the 

emergency freight revenues collected by the participating 

carriers through March 31 1933. An announcement issued 
by the Corporation said: ; 


The Corporation collected in September $305,767, including $259,135 
in reduction of loans, and $46,604 in payment of interest. These collec- 
tions, added to the balance brought forward from August, were sufficient 


to make a distribution of 1% and leave an available working fund of $209,273 
at the end of the month. 


It was noted that the Corporation has returned, through 
liquidating distributions, $17,696,016, or 24%, of the pooled 
fund. Of this amount, the announcement said, $7,697,422 
was in cash and $9,998,594 in credits on obligations due the 
Corporation. The Corporation’s report as of Sept. 30 
follows: 

THE RAILROAD CREDIT CORPORATION REPORT TO INTERSTATE 


COMMERCE COMMISSION AND PARTICIPATING CARRIERS AS 
OF SEPT. 30 1934 











Net Change 
During Balance 

Assets— September 1934 Sept. 30 1934 
Investment in affiliated companies (loans outstand- 

REI S Saha Le a eae RE LOIS Ne —$650,681.14 $57,403,421.26 
Ce ee ldécnchanecbcnnmannnwonugeles!  Lasuciieemarie 157,200.00 
Cash (reserved for tax refunds, $24,718.96) ____..__- —177 ,055.54 233,991.88 
a eed ahhtbmbeekdie eiaaerarnnsio 25.00 
Special deposits (reserve for tax refunds)-________-__- 75,000.00 275,000.00 
Miscellaneous accounts receivable (due from con- 

a an bia amaaeatied —64.42 57,963.51 
SN a a 5s 5 casa gcc ed ils eae 5,317.13 177,351.42 
cs ta gps iow) poten —565.25 62,012.46 
Expense of administration.......................- 11,063. 100,109.71 

Ce SR Fae ne ene a ee ea — $736,936.22 $58,467,075.24 

TAabiltties— 

Non-negotiable debt to affiliated companies _-_---_-_-__- —$788,293.74*$55,940,215.22 
SE SE iS cawekhcnniacanneauheewe —563.61 1,911,951.08 
Income from securities and accounts (interest ac- 

ga SE age Sa pertenneie 51,921.13 613,708.94 
GI eG ee here ccc naneae aces aneweaeew” -ameenainee ,200.00 

ME. cats pi betas ibuwibiibatensacnd bee —$736 ,936.22*$58 ,467 075.24 

— Denotes decrease. 
*Emergency revenues to Sept. 30 1934.__._.._.....___._.-.-----. $75,422,410.62 
Se I noc kcccucdatccasence $1,743,219.38 

SP TONE, FO Dc cicccamanniwcnamense 17 696,016.82 

Fund share assigned to Railroad Credit Corp----_-_- 42,959.20 19,482,195.40 





$55,940,215.22 
Correct: ARTHUR B. CHAPIN, Treasurer. 
Approved: E. R. WOODSON, Comptroller. 
Washington, D. C., Oct. 1 1934. 


Pe ae 
Hearings Begun on Railroads’ Proposal to Increase 
Rates 15% 

Public hearings on the petition of the railroads to the 
Inter-State Commerce Commission for rate increases 
amounting to $170,000,000 annually began Oct. 1 before 
Commissioner Clyde B. Aitchison, in Washington, D.C. The 
need for additional revenues to meet rapidly rising costs of 
operation was urged by Dr. Julius H. Parmelee, Director 
of the Bureau of Railway Economics, who appeared as the 
first witness when hearings opened before the Commission. 
Tracing the course of railroad traffic and earnings through- 
out the last five years the witness said that in the first seven 
months of 1934 deficits were incurred by companies operat- 
ing more than two-thirds of the total railway mileage of the 
country. 


“In 1929,” Dr. Parmelee testified, ‘“‘railway companies operating 4% of 
our total railway mileage incurred deficits. The proportion of total railway 
mileage operated by carriers incurring deficits increased to 16% in 1930; 
increased again to 42% in 1931, and rose still further to 68% in 1932. 
There was then a decline to 58% in 1933, but in the period from Jan. 1 to 
Aug. 1 this year this percentage has risen again until now 67.4% of the 


railway mileage of the country is being operated by companies which have 
incurred a deficit so far this year. 
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“Companies operating at a net loss in 1933 reported an aggregate deficit 
of almost $153,000,000. This represents the extent to which considerably 
more than half the railway mileage last year operated in the red. The corre- 
sponding aggregate deficit of companies operating at a loss in the first 
seven months of 1934 is approximately $99,000,000. 

“As of Aug. 1 1934,’’ continued Dr. Parmelee, ‘‘26 Class I railroads operat- 
ing a total of 40,565 miles of line were in the hands of receivers or trustees 
in bankruptcy. Twenty-two of these 26 companies, operating 37,910 miles 
of line, went into receivership or trusteeship during the years 1930, 1931, 
1932 or 1933. Twelve companies with 20,149 miles of line were placed in 
the hands of receivers or trustees in the year 1933 alone. 

“In addition to the serious situation reflected in the foregoing figures, 
study of recent results in the net income factors brings out the fact that 
whereas net income generally increased over the preceding year, from May 
1933 to April 1934, the reverse*is now true. Net income, which had shown 
substantial percentages of increase over the previous year in every month 
from May 1933, with but a single exception, declined 23% in May 1934, 
and dropped 73% in June 1934, below the levels of the previous year, while 
net income of $30,000,000 in July 1933 was replaced by a deficit of 
$7,000,000 in July 1934. Judging from the most recent figures, which show 
continuing declines in freight traffic during August and the first three 
weeks of September 1934, the downward sweep of the curves of traffic, 
revenues and net earnings has not been checked. This may be more clearly 
visualized if I call attention to the fact that in every one of the first 26 
weeks of the year, to June 30, an increase in car loadings was reported, 
averaging 15.4% for the period; while in every one of the 12 weeks since 
July 1 a decrease in car loadings has been just as regularly reported, averag- 
ing 4.4% for the period. 

“In addition to the downward trend of railroad traffic and gross earnings 
from the present low levels, the carriers find themselves confronted with 
immediate and substantial increases in their operating expenses which will 
tend to even further reduce the level of net earnings. After protracted nego- 
tiations early in 1934, agreement was reached between the carriers and their 
employees to gradually restore the 10% deduction in railway wages which 
had been effective since Feb. 1 1932. One-fourth of the deduction was 
restored on July 1 this year; a second one-fourth is to be restored on 
Jan. 1 1935, and the remaining one-half of the deduction is to be restored 
on April 1 1935. The complete restoration of the wage deduction, on the 
basis of the estimated 1934 payroll, will increase railway operating expenses 
by the annual tota! of $156,195,000. 

“Furthermore, current railway operating expenses have not yet fully re- 
flected the substantial increases which have occurred in the prices of the 
various materials and supplies used in railway operation. From May 1933 
to the present time the prices of materials and supplies used in railway 
operation have shown an increase of 20.4%, which, on the basis of 1934 
consumption, represents an increase of $134,367,000 in railway operating 
costs. A still further increase in expenses arises from the operation of the 
Railroad Retirement Act, which became effective on Aug. 1 and the con- 
stitutionality of which is now being questioned in the courts. 

“‘The actual net railway operating income earned in the first seven months 
of this year amounted to $261,000,000. Assuming, in spite of the present 
downward trend of traffic, that the net earnings of the last five months of 
this year will equal those of the same months of 1933—$254,000,000—this 
would yield a total net railway operating income for the year 1934 of $515,- 
000,000. From this estimated total, however, there must be deducted, for 
the period August-December, sums of $17,000,000 representing increased 
wages; of $55,000,000 representing increased costs of materials and sup- 
plies, and of $26,000,000 representing the cost to the railroads of the Rail- 
road Retirement Act. This would produce a net railway operating income 
for the year of $417,000,000 and would leave, after the payment of fixed 
charges, a net deficit of $73,000,000 for 1934 as compared with a deficit 
of less than $6,000,000 in 1933. Furthermore, had these three items of 
present and prospective increased cost been in effect throughout the entire 
year 1934, it appears that the final results of operation for the year would 
have been a net deficit in excess of $280,000,000.”’ 


R. V. Fletcher, General Counsel of the Association of Rail- 
way Executives, told the Commission at the opening of the 
hearings that in asking for an increase in freight rates on 
certain commodities the railroads of the United States sim- 
ply seek to be classified with industry generally and be per- 
mitted to advance the price of what they have to sell when 
costs which they cannot control make such a course im- 
perative. 


*‘Due to circumstances over which they have no control, the operating 
expenses of the railroads have been increased by nearly $300,000,000 an- 
nually,’’ said Mr. Fletcher. ‘‘Without an increase in the rate base, the rail- 
road industry this year will probably fall short of earning fixed charges 
by $73,000,000, as compared with a similar deficit of less than $6,000,000 
in 1933. 

“It must not be concluded that this situation is due in any degree to 
operating inefficiency. Our testimony will conclusively demonstrate the con- 
trary. We will show that in the decade ending with 1933 speed of freight 
trains between terminals has been increased 50% ; the average tractive power 
of locomotives has been increased 26% ; the average cost of handling freight 
traffic per 1,000 ton-miles has been reduced 40%; the average efficiency 
of coal used as fuel has been increased 25%. 

“‘The increase in operating expenses is due to a combination of increased 
wages and rising prices of the materials and supplies used in railway opera- 
tion. The wage increase was the outcome of a controversy in the solution 
of which the President of the United States and the Federal Co-ordinator of 
transportation participated. It assumed, therefore, the aspect of a govern- 
mental activity. 

“This case is based upon the crying need of the railroads for increased 
revenues. While the gross revenues of the carriers for 1933 fell 50.7% 
below the revenues of 1929, operating expenses have kept pace with a 
decrease of 50.1%. It is impossible, however, to maintain this ratio in the 
face of rising labor and material costs. In determining upon a plan for a 
moderate increase in revenue the railroads were not unmindful of the con- 
ditions that prevail in industry, not unaware of the threat of competitive 
agencies. They have also borne in mind what has been said by the Com- 
mission in criticism of proposed percentage advances. They have, there- 
fore, carefully examined the entire commodity list and proposed such ad- 
vances as will produce rates that are no more than fair and reasonable and 
that will not resuit in substantial loss of traffic. 

“Some question may be raised as to why the roads are asking for no 
more than $170,000,000 when their figures show an increase of almost $300,- 
000,000 in expenses. The candid and sufficient answer is that the traffic 
officers of the roads are not able to say with any assurance, after a careful 
survey of the whole field, that increases in greater amount than those pro- 
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posed would be productive of increased revenue and at the same time be 
safely within the zone of reasonableness.”’ 


Nothing is more essential to public recovery than the 
prompt improvement of the purchasing and employing capac- 
ity of the railroads, which only can be brought about by 
increasing the revenues of the railroads, Charles E. Denney, 
President of the Erie RR., said, Oct. 2, in urging the Com- 
mission to grant the petition of the railways for increases in 
freight rates on certain commodities. Mr. Denney said that 
it is in the public interest that the railroads have sufficient 
revenues to enable them to maintain adequate and efficient 
transportation service. 

Mr. Denney told the Commission that the railroad execu- 
tives believe that the increase in various freight rates sought 
in the petition will result in a substantial increase in net 
revenues. This conclusion, he said, was reached after de- 
tailed consideration was given to the possible effect of the 
proposed increased rates on the movement of traffic, includ- 
ing the possible diversion to competing forms of transporta- 
tion. Mr. Denney urged that regulatory legislation which 
will be fair to all forms of transportation be enacted at the 
next session of Congress, and said that railroad officials are 
encouraged in that hope by the forceful position taken by the 
Commission and the Federal Co-ordinator of Transportation. 

Other witnesses who testified before the Commission are: 
M. J. Gormley, President of the American Railway Associa- 
tion; D. T. Lawrence of the traffic organization of Eastern 
railroads; L. W. Baldwin, President and a trustee of the 
Missouri Pacific RR.; Roy S. Kern, Chairman of the Coal 
and Coke Committee for Railroads in the Pittsburgh Dis- 
trict; L. E. Wettling, of Chicago, Manager of the Statistical 
Bureau of the Western railroads. 

———_ 

President Signs Proclamation Extending Agricultural 
Adjustment Act to Philippine Islands in the Case 
of Sugar Beets and Cane—lIsland Growers Made 
Eligible for Benefit Payments 

A proclamation extending the provisions of the Agricul- 
tural Adjustment Act to’the Philippine Islands in the case 
of sugar beets and sugar cane was signed by President 
Roosevelt on Sept. 11 and became effective on the following 
day, according to a Washington announcement of Oct. 1. 
A Washington dispatch of the latter date to the New York 
“Journal of Commerce” said that informed opinion believes 
that this action was taken as a means of advancing to the 
Philippines money which this country had intended to spend 
there in any event. Signature of the proclamation will make 
growers on the Islands eligible for benefit payments in the 
same manner as those in this country. The Washington 
dispatch referred to added, in part: 


In the event benefit payments are made to the Philippines, it necessarily 
follows that a processing tax on refined sugar will be imposed.’ Under 
present arrangements, according to authoritative sources, it is planned 
to place the tax money in a separate fund to be used exclusively for the 
betterment of conditions in the islands’ sugar industry. 

According to officials, the proclamation in no way will affect the Philip- 
pines export sugar trade. While they will be permitted as in the past to 
export sugar to this country without payment of duty, this regulation 
will not be loosened by the amendment, it is said. 


Proclamation in Part 

Following is the gist of the proclamation signed by the President: 

‘‘Whereas Sec. 10-F of the Agricultural Adjustment Act, approved 
May 12 1933 (46 Stat. 37), as amended by Sec. 7 of the Act entitled ‘An 
Act to include sugar beets and sugar cane as basic agricultural commodities 
under the Agricultural Adjustment Act, and for other purposes,’ approved 
May 9 1934 (Public No. 213, 73rd Congress), provides in part: ia) 

‘ except that, in the case of sugar beets and sugar cane, 
the President, if he finds it necessary in order to effectuate the declared 
policy of this Act, is authorized by proclamation to make the provisions 
of this title applicable to the Philippine Islands. 

‘‘And whereas, I find it necessary in order to effectuate the declared 
policy of the aforesaid Agricultural Adjustment Act to make the provisions 
of Title I thereof applicable to the Philippine Islands in the case of sugar 
beets and sugar cane: 

‘Now, therefore, 1, Franklin D. Roosevelt, President of the United States 
of America, under and by virtue of the authority vested in me by Sec. 10-F 
of the Act, as amended, do hereby proclaim that the provisions 
of the Agricultural Adjustment Act as amended, are extended and made 
applicable to the Philippine Islands in the case of sugar beets and sugar 
cane, effective as of Sept. 12 1934.”’ 


> 
President Roosevelt Appeals for Industrial Truce 
Between Capital and Labor as Aid to Recovery— 
Plans Conference to Spur Use of Government 
Agencies in Industrial Disputes—Compares Re- 
covery Progrem with That in England 
An appeal for “united action of management and labor” in 
order to promote industrial recovery was made on Sept. 30 
by President Roosevelt, in a radio address from the White 
House which was broadcast throughout the nation. The 
President said that both employers and employees should 
give a full trial to Government agencies designed to promote 
industrial peace, and added that during October he intends 
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to confer with representatives of large employers and of 
large groups of organized labor in order to seek their co- 
operation in establishing “a specific trial period of industrial 
peace.” 

His speech was devoted largely to questions of disputes 
between industry and labor and methods of settling such con- 
troversies. 

After reviewing some of the major problems confronting 
his Administration in its early months, the President said 
that the Government has aided private enterprise with funds 
which he expects will eventually be repaid. The second step 
toward recovery he described as the cleaning up of “thor- 
oughly unwholesome conditions in the field of investment.” 
Discussing Changes which have been made in banking laws 
and regulations, Mr. Roosevelt said that the country “now 
enjoys the safety of bank savings under the new banking 
laws, the careful checking of new securities under the Securi- 
ties Act, and the curtailment of rank stock speculation 
through the Securities Exchange Act.” 

The chief agency in meeting the problems of industrial 
recovery, the President said, has been the National Recovery 
Administration. While citing benefits which he said had 
accrued to both industry and labor through the operation of 
the NRA, he admitted that no “magic formula” could revive 
overnight the heavy industries and the trades dependent 
upon them. He declared that after having passed through 
the formative period of code formulation, the NRA is now 
ready to be remodeled as a part of the permanent machinery 
of Government. He questioned the wisdom of some code pro- 
visions governing control of production and price-fixing, and 
indicated that these matters would be considered carefully 
when the permanent legislation for revising the NRA is 
prepared. 

After describing agencies created by the Federal Govern- 
ment to mediate in industrial disputes, the President said, 
in part: 

It is time that we made a clean-cut effort to bring about that united action 
of management and labor, which is one of the high purposes of the Recovery 
Act. We have passed through more than a year of education. Step by step 
we have created all the Government agencies necessary to insure, as a gen- 
eral rule, industrial peace, with justice for all those willing to use these 
agencies wherever their voluntary bargaining fails to produce a necessary 
agreement. 

There should be at least a full and fair trial given to these means of ending 
industrial warfare; and in such an effort we should be able to secure for 
employers and employees and consumers the benefits that all derive from 
the continuous, peaceful operation of our essential enterprises. 

Accordingly, I propose to confer within the coming month with small 
groups of those truly representative of large employers of labor and of 
large groups of organized labor, in order to seek their co-operation in estab- 
lishing what I may describe as a specific trial period of industrial peace. 

From those willing to join in establishing this hoped-for period of peace, 
I shall seek assurances of the making and maintenance of agreements, which 
can be mutually relied upon, under which wages, hours and working con- 
ditions may be determined and any later adjustments shall be made either 
by agreement or, in case of disagreement, through the mediation or arbitra- 
tion of State cr Federal agencies. I shall not ask either employers or em- 
ployees permanently to lay aside the weapons common to industrial war. 
But I shall ask both groups to give a fair trial to peaceful methods of adjust- 
ing their conflicts of opinion and interest, and to experiment for a reasonable 
time with measures suitable to civilize our industrial civilization. 

The President then compared many of the recovery meas- 
ures initiated by his Administration with legislation which 
he said had been enacted in England. Stating that England 
still remains off the gold standard, the President added: 


Did England hesitate to call in $10,000,000,000 of her war bonds bearing 
5% interest, to issue new bonds therefor bearing only 314% interest, thereby 
saving the British treasury $150,000,000 a year in interest alone? No. And 
let it be recorded that the British bankers helped. Is it not a fact that ever 
since the year 1909, Great Britain in many ways has advanced further along 
lines of social security than the United States? Is it not a fact that rela- 
tions between capital and labor on the basis of collective bargaining are 
much further advanced in Great Britain than in the United States? It is 
perhaps not strange that the conservative British press has told us with 
pardonable irony that much of our New Deal program is only an attempt to 
catch up with English reforms that go back 10 years or more. 


Answering critics of the public works program, President 
Roosevelt said that no country, “however rich, can afford the 
waste of its human resources. Demoralization caused by 
vast unemployment is our greatest extravagance.” He denied 
that it is necessary for the United States to contemplate a 
future when there will be millions of permanently unem- 
ployed, and said that “on the contrary, we must make it a 
national principle that we will not tolerate a large army of 
unemployed.”’ 

The President concluded by discussing the function of 
Government in so far as it interferes with individual liberty, 
and asserted: 


‘I am not for a return to that definition of liberty under which for many 
years a free people were being gradually regimented into the service of the 
privileged few. I prefer and I am sure you prefer that broader definition of 


liberty under which we are moving forward to greater freedom, to greater 
security for the average man than he has ever known before in the history of 
America. 
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William Green, President of the American Federation of 
Labor, on Sept. 30 praised the President’s proposal for an 
‘industrial truce” between capital and labor in order to pro- 
mote national recovery. He added that the President’s ad- 
dress should promote “a wholesome and better relationship 
between industry and labor.” 

President Roosevelt’s speech follows in full: 


My Friends: Three months have passed since I talked with you shortly 
after the adjournment of the Congress. To-night I continue that report, 
though, because of the shortness of time, I must defer a number of subjects 
to a later date. 

Recently the most notable public questions that have concerned us all 
have had to do with industry and labor, and, with respect to these, certain 
developments have taken place which I consider of importance. 

I am happy to report that after years of uncertainty, culminating in the 
collapse of the spring of 1933, we are bringing order out of the old chaos 
with a greater certainty of the employment of labor at a reasonable wage and 
of more business at a fair profit. These governmental and industrial devel- 
opments hold promise of new achievements for the nation. 

Men may differ as to the particular form of governmental activity with 
respect to industry and business, but nearly all are agreed that private enter- 
prise in times such as these cannot be left without assistance and without 
reasonable safeguards lest it destroy not only itself but also our processes of 
civilization. 

Elihu Root Quoted 


The underlying necessity for such activity is index as strong now as it 
was years ago when Elihu Roct said the following very significant words: 

“Instead of the give-and-take of free individual contract, the tremendous power 
of organization has combined great aggregations of capital in enormous industrial 
establishments working through vast agencies of commerce and employing great 
masses of men in movements of production and transportation and trade, so great 
in the mass that each individual concerned in them is quite helpless by himself. 

“The relations between the employer and the employed, between the owners 
of aggregated cepital and the units of organized labor, between the small pro- 
ducer, the small trader, the consumer, and the great transporting and manufactur- 
ing and distributing agencies, all present new questions for the solution of which 
the old reliance upon the free action of individual wills sppears quite inadequate. 

“And in’many directions the ry of that organized control which we 
call government seems necessary to produce the same result of justice and right 
conduct which obtained through the attrition of individuals before the new conditions 
arose.’ 


Bank Depositors Reassured on Safety 

It was in this spirit thus described by Secretary Root that we approached 
our task of reviving private enterprise in March 1933. Our first problem 
was, of course, the banking situation, because, as you know, the banks had 
collapsed. Some banks could not be saved, but the great majority of them, 
either through their own resources or with Government aid, have been re- 
stored to complete public confidence. This has given safety to millions of 
depositors in these banks. 

Closely following this great constructive effort we have, through various 
Federal agencies, saved debtors and creditors alike in many other fields of 
enterprise, such as loans on farm mortgages and home mortgages; loans 
to the railroads and insurance companies, and, finally, help for home owners 
and industry itself. 

In all of these efforts the Government has come to the assistance of busi- 
ness, and with the full expectation that the money used by the Government 
to assist these enterprises will eventually be repaid. It believes it will be. 

The second step we have taken in the restoration of normal business enter- 
prises has been to clean up thoroughly unwholesome conditions in the field 
of investment. In this we have had assistance from many bankers and 
business men, most of whom recognize the past evils in the banking system, 
in the sale of securities, in the deliberate encouragement of stock gambling, 
in the sale of unsound mortgages, and in many other ways in which the public 
lost billions of dollars. They saw that without changes in the policies and 
methods of investment there could be no recovery of public confidence in 
the security of savings. 

The country now enjoys the safety of bank savings under the new bank- 
ing laws, the careful checking of new securities under the Securities Act 
and the curtailment of rank stock speculation through the Securities Ex- 
change Act. 

I sincerely hope that as a result people will be discouraged in unhappy 
efforts to get rich quick by speculating in securities. The average person 
almost always loses. Only a very small minority of the people of this coun- 
try believe in gambling as a substitute for the old philosophy of Benjamin 
Franklin that the way to wealth is through work. 


NRA Regarded Helpful to Workers and Employers 

In meeting the problem of industrial recovery the chief agency of the 
Government has been the National Recovery Administration. Under its 
guidance, trade and industries covering over 90% of all industrial employees 
have adopted codes of fair competition, which have been approved by the 
President. 

Under these codes, in the industries covered, child labor has been elimi- 
nated. The work-day and the work-week have been shortened. Minimum 
wages have been established and other wages adjusted toward a rising stand- 
ard of living. 

The emergency purpose of the NRA was to put men to work, and since 
its creation more than 4,000,000 persons have been re-employed, in great 
part through the co-operation of American business brought about under 
the codes. 

Benefits of the Industrial Recovery program have come, not only to labor 
in the form of new jobs, in relief from overwork and in relief from under- 
pay, but also to the owners and managers of industry because, together with 
a great increase in the payrolls, there has come at the same time a sub- 
stantial rise in the total of industrial profits—a rise from a deficit figure 
in the first quarter of 1933 to a level of sustained profits within one year 
from the inauguration of NRA. 

Now it should not be expected that even employed labor and capital would 
be completely satisfied with present conditions. Employed workers have 
not by any means all enjoyed a return to the earnings of prosperous times, 
although millions of hitherto underprivileged workers are to-day far better 
paid than ever before. 

Also, billions of dollars of invested capital have to-day a greater security 
of present and future earning power than before. This is because of the 
establishment of fair, competitive standards and because of relief from un- 
fair competition in wage cutting, which depresses markets and destroys 
purchasing power. 

But it is an undeniable fact that the restoration of other billions of sound 
investments to a reasonable earning power could not be brought about in 
one year. There is no magic formula, no economic panacea, which could 
simply revive overnight for example the heavy industries and the trades 
dependent upon them. 
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Nevertheless, the gains of trade and industry, as a whole, have been sub- 
stantial. In these gains and the policies of the Administration there are 
assurances that hearten all forward-looking men and women with the con- 
fidence that we are definitely rebuilding our political and economic system 
on the lines laid down by the New Deal—lines which, as I have so often 
made clear, are in complete accord with the underlying principles of orderly 
popular government which Americans have demanded since the white man 
first came to these shores. 

We count, in the future as in the past, on the driving power of individual 
initiative and the incentive of fair private profit, strengthened with the 
acceptance of those obligations to the public interest which rest upon us all. 
We have the right to expect that this driving power will be given patriotically 
and whole-heartedly to our nation. 

We have passed through the formative period of code-making in the NRA 
and have effected a reorganization of the NRA suited to the needs of the 
next phase, which is, in turn, a period of preparation for legislation which 
will determine its permanent form. 

In this recent reorganization we have recognized three distinct functions. 
First, the legislative or policy-making function. Second, the administrative 
function of code-making «nd revision, and third, the judicial function, which 
includes enforcement, consumer complaints and the settlement of disputes 
between employers and employees and between one employer and another. 

We are now prepared to move into this second phase on the basis of our 
experience in the first phase under the able and energetic leadership of 
General Johnson. 

We shall watch carefully the working of this new machinery for the 
second phase of NRA, modifying it where it needs modification, and finally 
making recommendations to the Congress in order that the functions of NRA 


which have proved their worth may be made a part of the permanent ma- 
chinery of government. 


Some Errors in Existing Codes 


Let me call your attention to the fact that the NIRA gave business men 
the opportunity they had sought for years to improve business conditions 
through what has been called self-government in industry. 

If the codes which have been written have been too complicated, if they 
have gone too far in such matters as price-fixing and limitation of produc- 
tion, let it be remembered that, so far as possible, consistent with the im- 
mediate public interest of this year, and the vital necessity of improving 
labor conditions, the representatives of trade and industry were permitted 
to write their ideas into the codes. 

It is now time to review these actions as a whole to determine through 
deliberate means in the light of experience, from the standpoint of the good 
of the industries themselves, as well as the general public interest, whether 
the methods and policies adopted in the emergency have been best calculated 
to promote industrial recovery and a permanent improvement of business 
and labor conditions. 

There may be a serious question as to the wisdom of many of those devices 
to control production, or to prevent destructive price-cutting which many 
business organizations have insisted were necessary, or whether their effect 
may have been to prevent that volume of production which would make pos- 
sible lower prices and increased employment. 

Another question arises as to whether in fixing minimum wages on the 
basis of an hourly or weekly wage we have reached into the heart of the 
problem, which is to provide such annual earnings for the lowest paid worker 
as will meet his minimum needs. 

We also question the wisdom of extending code requirements suited to 
the great industrial centers and to large employers, to the great number of 
small employers in the smaller communities. 

During the last 12 months our industrial recovery has been to some extent 
retarded by strikes, including a few of major importance. I would not 
minimize the inevitable losses to employers and employees and to the gen- 
eral public through such conflicts. But I would point out that the extent 
and severity of labor disputes during this period has been far less than in 
any previous comparable period. 

When the business men of the country were demanding the right to organ- 
ize themselves adequately to promote their legitimate interests; when the 
farmers were demanding legislation which would give them opportunities 
and incentives to organize themselves for a common advance, it was natural 
that the workers should seek and obtain a statutory declaration of their 
constitutional right to organize themselves for collective bargaining as em- 
bodied in Section 7-A of the NIRA. 

Machinery set up by the Federal Government has provided some new 
methods of adjustment. Both employers and employees must share the blame 
of not using them as fully as they should. 

The employer who turns away from impartial agencies of peace, who 
denies freedom of organization to his employees, or fails to make every rea- 
sonable effort at a peaceful solution of their differences, is not fully sup- 
porting the recovery effort of his Government. 

The workers who turn away from these same impartial agencies and de- 
cline to use their good offices to gain their ends are likewise not fully co- 
operating with their Government. 


Wil Seek “Trial Period’ of “Industrial Peace’ 


It is time that we made a clean-cut effort to bring about that united action 
of management and labor, which is one of the high purposes of the Recovery 
Act. We have passed through more than a year of education. Step by step 
we have created all the Government agencies necessary to insure, as a general 
rule, industrial peace, with justice for all those willing to use these agencies 
whenever their voluntary bargaining fails to produce a necessary agreement. 

There should be at least a full and fair trial given to these means of 
ending industrial warfare; and in such an effort we should be able to 
secure for employers and employees and consumers the benefits that all 
derive from the continuous, peaceful operation of our essential enterprises. 


Conferences with Groups Representing Employers and Organized Labor 


Accordingly, I propose to confer within the coming month with small 
groups of those truly representative of large employers of labor and of large 
groups of organized labor, in order to seek their co-operation in establishing 
what I may describe as a specific trial period of industrial peace. 

From those willing to join in establishing this hoped-for period of peace, 
I shall seek assurances of the making and maintenance of agreements, which 
can be mutually relied upon, under which wages, hours and working con- 
ditions may be determined and any later adjustments shall be made either 
by agreement or, in case of disagreement, through the mediation or arbitra- 
tion of State or Federal agencies. 

I shall not ask either employers or employees permanently to lay aside 
the weapons common to industrial war. 

But I shall ask both groups to give a fair trial to peaceful methods of 
adjusting their conflicts of opinion and interest and to experiment for a 
reasonable time with measures suitable to civilize our industrial civilization. 





Chronicle 2135 
Defends Public Works Expenditures—Will Not Tolerate Large Army of 
Unemployed 

Closely allied to the NRA is the program of public works provided for 
in the same Act and designed to put more men back to work, both directly 
on the public works themselves, and indirectly in the industries supplying 
the materials for these public works. 

To those who say that our expenditures for public works and other means 
for recovery are a waste that we cannot afford, I answer that no country, 
however rich, can afford the waste of its human resources. Demoralization 
caused by vast unemployment is our greatest extravagance. Morally, it is 
the greatest menace to our social order. 

Some people try to tell me that we must make up our minds that for the 
future we shall permanently have millions of unemployed just as other 
countries have had them for over a decade. What may be necessary for those 
countries is not my responsibility to determine. But as for this country, I 
stand or fall by my refusal to accept as a necessary condition of our future 
a permanent army of unemployed. 

On the contrary, we must make it a national principle that we will not 
tolerate a large army of unemployed and that we will arrange our national 
economy to end our present unemployment as soon as we can and then to 
take wise measures against its return. I do not want to think that it is the 
destiny of any American to remain permanently on relief rolls. 


England’s Recovery Program Compared to That of United States 

Those, fortunately few in number, who are frightened by boldness and 
cowed by the necessity for making decisions, complain that all we have 
done is unnecessary and subject to great risks. Now that these people are 
coming out of their storm cellars, they forget that there ever was a storm. 

They point to England. They would have you believe that England has 
made progress out of her depression by a do-nothing policy, by letting 
nature take her course. England has her peculiarities and we have ours, 
but I do not believe any intelligent observer can accuse England of undue 
orthodoxy in the present emergency. 

Did England let nature take her course? No. 
gold standard when her reserves were threatened ? 
back to the gold standard to-day? No. 

Did England hesitate to call in $10,000,000,000 of her war bonds bearing 
5% interest, to issue new bonds therefor bearing only 34%4% interest, thereby 
saving the British Treasury $150,000,000 a year in interest alone? No. 
And let it be recorded, my friends, that the British bankers helped. 

Is it not a fact that ever since the year 1909 Great Britain in many ways 
has advanced further along lines of social security than the United States? 
Is it not a fact that relations between capital and labor on the basis of 
collective bargaining are much further advanced in Great Britain than in 
the United States? 

It is perhaps not strange that the conservative British press has told us 
with pardonable irony that much of our New Deal program is only an attempt 
to catch up with English reforms that go back 10 years or more. 

Nearly all Americans are sensible and calm people. We do not get greatly 
excited nor is our peace of mind disturbed, whether we be business men or 
workers or farmers, by awesome pronouncements concerning the unconstitu- 
tionality of some of our measures of recovery and relief and reform. 

We are not frightened by reactionary lawyers or political editors. All of 
these cries have been heard before. More than 20 years ago, when Theodore 
Roosevelt and Woodrow Wilson were attempting to correct abuses in our 
national life, the great Chief Justice White said: 
® ‘There is great danger, it seems to me, to arise from the constant habit which 

where anything is opposed or objected to of referring without rhyme or 
reason to the Constitution as a means of preventing its accomplishment, thus 
creating the general impression that the Constitution is but a barrier to progress 
aaa of being the broad highway through which alone true progress may be 
enjoyed. 

In our efforts for recovery we have avoided on the one hand the theory 
that business should and must be taken over into an all-embracing govern- 
ment. We have avoided, on the other hand, the equally untenable thoery 
that it is an interference with liberty to offer reasonable help when private 
enterprise is in need of help. 

The course we have followed fits the American practice of government— 
a practice of taking action step by step, of regulating only to meet concrete 
needs—a practice of courageous recognition of change. 

I believe, with Abraham Lincoln, that ‘‘the legitimate object of govern- 
ment is to do for a community of people whatever they need to have done 
but cannot do at all or cannot do so well for themselves in their separate and 
individual capacities.” 

My friends, I still believe in ideals. I am not for a return to that defi- 
nition of liberty under which for many years a free people were being 
gradually regimented into the service of the privileged few. I prefer and 
I am sure you prefer that broader definition of liberty under which we are 
moving forward to greater freedom, to greater security for the average man 
than he has ever known before in the history cf America. 

OO 
President Roosevelt’s Measures to Effect Truce Between 


Employers and Labor Endorsed by National Asso- 
ciation of Manufacturers. 


The issuance of a proclamation by President Roosevelt 
declaring a truce on industrial warfare during which the 
“status quo” of employment relations would be maintained, 
was urged on Oct. 1 by the National Association of Manu- 
facturers in a statement in which also it proposed that the 
American Federation of Labor “bring forth a similar accept- 
ance from its copvention now in session.’”” At the same time 
the Association said that ‘‘undoubtedly the public recognition 
by the President in his talk to the Nation that recovery 
must be based upon the system of fair profit and through the 
process of individual initiative will be a helpful factor in 
supplying the confidence in the future which is essential for 
business progress.” 

Recalling the agreement to which Samuel Gompers was 
a party during the War to maintain existing relationships 


during the period of the emergency, the Association said: 

The employers of the Nation will welcome the proclamation of a truce 
similar to that during the War in which neither group, or the Government, 
will attempt to change existing relationships by force, and challenges organ- 
ized labor to bring forth a similar acceptance from its convention now in 
session. 


The statement also urged!that in the formulation of any 
future legislation. consideration be given to the system made 


Did England hold to the 
No. Has England gone 
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necessary in Great Britain of making national unions legally 
responsible in every State for their acts. The statement 
follows: 


The manufacturing employers of the Nation have been and are now ready 
to co-operate with President Roosevelt in sound measures to restor cordial 
employment relations and speed economic recovery. 

Undoubtedly the public recognition by the President in his talk to the 
Nation that recovery must be based upon the system of fair profit and 
through the process of individual initiative will be a helpful factor in supply- 
ing the confidence in the future which is essential for business progress. 

The President will find employers willing to sit down with him, as he 
proposes, to devise means for ending the constant series of strikes which 
have been one of the major obstacles to recovery. 

m In July 1933 the Board of Directors of the National Association of Manu- 
facturers sent to General Johnson a memorandum recommending the 
issuance by the President of a proclamation similar to the following doctrine 
laid down by the National Council of Defense during the World War and 
subscribed to by Samuel Gompers, then President of the American Federa- 
tion of Labor. ae 

‘“‘Neither employers and employees in private industries and trans- 
portation systems should attempt to take advantage of existing abnormal 
conditions and the country’s necessities to change existing labor standards 
in employment relations which they are unable to change under normal 
conditions. 

Soon thereafter the Industrial Advisory Board of the National Recovery 
Administration, composed of outstanding industrialists, signed with the 
Labor Advisory Board a joint statement which was heralded widely as 
embodying the patriotic principle of industria] peace under which neither 
employers nor employees would use the emergency as a lever for fortifying 
their position. 

Unfortunately, the statement of 1933 was not so accepted by roganized 
labor representatives who signed it. None would contend that unionization 
of workers was more necessary to combat the depression than it was to win 
the War. But union leaders have gone ahead steadily, calling one strike 
after another with the sole objective recognition of their unions in which, 
by their own statements, less than 4,000,000 workers are enlisted. 

The President is assured that employers, with a large stake in recovery, 
are desirous of seeing this situation ended and they will co-operate to the 
fullest to obtain peace. They are ready to join, as the President urges, 
in laying aside the weapons common to industrial warfare, if they must be 
used at all, until the more normal period following the existing emergency. 

The employers of the Nation will welcome the proclamation of truce 
period, similar to that during the War, in which neither group nor the 
Government, will attempt to change existing relationships by force, and 
challenges organized labor to bring forth a similar acceptance from its 
convention now in session. <aa 

At the same time, we urge that in the formulation of any further legisla- 
tion, consideration be given to the system adopted in Great Britain of 
making unions legally responsible in every State for their acts. afl as 

—o—- 


President Roosevelt Tells Conference on™ Mobilization 
for Human Needs That Federal Relief Aid Can only 
Supplement That of State—No Federal Funds for 
States Failing to Do Their Part, According to 
H. L. Hopkins 


The primary responsibility for community relief needs 





rests upon the community itself and not upon the Federal 
Government, President Roosevelt asserted on Sept. 28 in an 
address before the 1984 Conference on Mobilization for Hu- 


man Needs. Repeating a statement made before the Confer- 
ence last year, the President said that if a given community 
has used every effort, it is then the duty of the State to sup- 
plement the additional needs. Only when both of these 
efforts prove insufficient is it the duty of the Federal Gov- 
ernment to add its resources in relief work, he declared. 

The President told the Conference that during the coming 
winter increased care should be taken to prevent the giving 
of relief except to those who definitely and clearly need it 
and are entitled to it. He praised the work of members of 
the Conference, as well as that of local, State and Federal 
agencies as “vital to the success of government.” A unified 
attack for “a little while longer” will overcome “old man de- 
pression,” the President said. 

The President’s address was delivered from the White 
House portico in opening the conference. His speech follows: 

I am happy that for the second time the Conference on the Mobilization 
for Human Needs comes here to the White House. In so doing you emphasize 
with me the national character of our common task, for I like to feel that I 
share responsibility with all of you who are here representing every part 
of our country. 

Your work in the past has been of such outstanding success that I am 
confident this year you will achieve an all-time record. 

In addressing you last year I emphasized the simple fact that the responsi- 
bility of the individual and of the family for the well being of their neighbors 
must never cease. Beginning with those first winters of suffering in James- 
town and at Plymouth, it has been the American habit to render aid to those 
who need it. Through the centuries as the first struggling villages developed 
into communities and cities and counties and States, destitution and want 
* every description has been cared for in the first instance by community 

elp. 

With the enormous growth of population and with the complexities of the 
past generation, community efforts have been supplemented by the formation 
of great national organizations designed to co-ordinate and stimulate those 
local groups who are striving not only to take care of those in need, but also 
to stimulate better conditions of health, of child welfare, of mental hygiene, 
or recreation, and in the many other splendid objectives which are part and 
parcel of our national life of to-day. 

It is right, I think, for us to emphasize that the American family must 
be the unit which engages our greatest interest and concern. With this 
we must stress once more the task of each community to assist in maintain- 
ing and building up that family unit. 

No thinking or experienced person insists to-day that the responsibility 
of the community shall be eliminated by passing on this great and humane 
task to any central body at the seat of Federal Government. You and I 
know that it has been with reluctance and only because we have realized 
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the imperative need for additional help that the Federal Government has 
been compelled to undertake the task of supplementing the more normal 
methods which have been in use for many generations. 


Federal Aid Follows Local and State 

I repeat what I told you last year: That the primary responsibility for 
community needs rests upon the community itself. That if every effort 
has been used by any given community and has proved insufficient, then it 
is the duty of the State to supplement, with the resources of the State, the 
additional needs up to the limit of its power. That, finally, it is only when 
both of these efforts, taken together, prove insufficient that the Federal 
Government has any duty to add its resources to the common cause. 

It is inevitable, of course, that in carrying on relief—whether in the form 
of work relief or home relief—in an area that includes every State, every 
county and every city in the Union, local inefficiency is bound to exist in 
some instances. It is very definitely our task, yours and mine, to see to it 
that during the coming winter there shall be increased vigilance in every 
locality against the giving of relief except to those who definitely and clearly 
need it and are entitled to it. 

In a great emergency system we are establishing with each passing month 
a greater degree of efficiency, and we are eliminating many of the evils 
which of necessity attended our first efforts. The trained workers which 
belong to the many organizations represented in this conference have an 
opportunity and a duty to see to it, first of all, that destitution is relieved 
and, secondly, that no individual and no family shall be entitled to public 
assistance if that individual or that family does not deserve it. 

Your work and the work of local, State and Federal agencies is so closely 
associated that your success is vital to the success of government. I am 
confident that the people of this country, in each and every community, 
will understand the true importance for co-operating in this great mobiliza- 
tion for human needs. 

I like to emphasize the word “privilege’’ rather than the word “duty” ; 
for it is clearly the privilege of the individual American to bear his personal 
share in a work which must be kept personal in so far as it is possible to 
make it so. It is that personal appeal, that personal service, which has 
carried us through these trying years. A unity of effort for a little while 
longer will, I am confident, bring national success to our nationally unified 
efforts to bring Old Man Depression to the point where we can finally master 
and destroy him. 

The church groups and the social groups organized on private lines, whether 
they act separately or through community chests, are an essential part of 
the structure of our life. The American people believe in them and support 
their fine objectives. That support again this year will attend the excellent 
enterprise you are launching to-day. 


H. L. Hopkins, Federal Emergency Relief Administrator, 
told the Conference on Sept. 28 that States which fail to do 
their part in meeting local relief problems need not look to 
the Federal Government for further assistance. A Washing- 
ton dispatch of Sept. 28 to the New York “Times” reported 
his speech, in part, as follows: 


“I am thoroughly fed up on cities and States passing the buck to us, when 
people in their communities need and are not getting relief,’’ he warned the 
Conference. ‘‘And I am beginning to think, of some States now represented 
in this room, that we might better move right out and say to such people, 
‘If you don’t care for the people in your own communities, as I am sorry to 
say it would seem some do not, then why should we care more than you?’ ”’ 

“The longer the depression lasts the higher will be the percentage of the 
unemployed requiring relief. Relief rolls are growing at the very time 
people are going back to work. There are far more people employed than a 
year ago, but there are still millions of unemployed, and nearly 17,000,000 
on relief rolls.”’ 

Nevertheless, Mr. Hopkins predicted that the future would provide greater 
security for life and well-being than ever before in this country. 

‘All the crackpots and fuzzy ears don’t work in the United States Govern- 
ment,” he declared in a retort to critics of relief programs and of Federal 
and State Administrators. 

i ee 


President Roosevelt Asks Co-operation of Veterans of 
Foreign Wars in Message to Convention—Repre- 
sentative Patman Urges Passage of Bonus Bill 


Co-operation in promoting economic recovery was asked by 
President Roosevelt in a message read at the opening session 
of the thirty-fifth annual encampment of the Veterans of 
Foreign Wars, at Louisville, Ky., on Oct. 1. The President 
declared that it is necessary to subordinate everything “to 
the attainment of our great objective” and to “carry on 
through until we are definitely clear of the mine fields of 
economic distress.” After this message was read to the 
meeting, Representative Patman of Texas said that he has 
prepared legislation providing for the immediate payment 
of the adjusted service compensation certificates. Payment 
under this measure, he said, would be in the form of $2,200,- 
000,000 in certificates eligible for backing for currency which 
would be distributed among the veterans. The following is 
the President’s message: 


It is with profound regret that I find myself unable to meet with you at 
your thirty-fifth encampment in Louisville this year. Only the pressure of 
public business prevents my foregathering with you men who have served 
your country on foreign fields and on the high seas during hostilities. My 
inability to be present in no wise affects the measure of my real interest in 
your proceedings, for I, too, am a member of your distinguished organization. 

Not since the gunfire was stilled along the battle lines in 1918 have you 
overseas veterans been confronted with emergency conditions such as to-day 
demand the undivided attention and unselfish application of all of us. And 
just as we did in those days, when we subordinated everything to the attain- 
ment of our great objective, so now we must carry on through until we are 
definitely clear of the mine fields of economic distress. 

I do not hesitate to include you in that gallant company of men who hold 
the welfare of the entire country paramount, for your very membership in 
the Veterans of Foreign Wars of the United States shows that when the call 
came you were prepared to give your lives if need be for this Republic. 
Many and diverse may be your interests, but greatest of all is that which 
we all share in common. It is the welfare of our nation. That comes first. 
Let us look to that and the lesser things will follow in their due time. 
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I wish your convention every success. May the memories of your active 
service in other climes endure down the years, for these recollections are 
sacred. They are the cherished possessions of the favored few, the few who 
risked their all for a principle and survived to answer the roll call. 


<i 
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Fight of Police Against Crime Praised by President 
Roosevelt—Thanks International Association of 
Police Chiefs for Co-operating with Government 
Agencies 


President Roosevelt, in a speech to the convention of the 
International Association of Police Chiefs, in Washington, 
on Sept. 27, praised the co-operation offered by that organ- 
ization in the fight against the forces of crime. ‘The Presi- 
dent, whose address was delivered over the telephone, said 
that “no undertaking is: more vital to the forces of society 
at this time than that of the prevention and detection of 
crime.” National progress can only be achieved, he added, 
when the people of a country are secure in their homes and 
in their normal activities from the depredations of the 
criminal classes. The President’s speech follows: 


Mr. Chairman and members of the International Association of Chiefs of 
Police: It affords me a great deal of pleasure to address this brief personal 
message of greeting and best wishes to my friends of the International Asso- 
ciation of Chiefs of Police. 

I wish to commend your organization for the co-operation which it is 
furnishing in the great movement which the agencies of Government—Na- 
tional, State and local—are now organizing against the forces of crime. No 
undertaking is more vital to the welfare of society at this time than that of 
the prevention and detection of crime. The social order cannot exist except 
upon the basis of a respect for and observance of the law, and it is only 
when the people of a country are secure in their homes and in the normal 
activities of their lives from the depredations of the criminal classes that 
national progress can be maintained. 

This respect for law and this security are possible only when the adminis- 
tration of justice is intrusted to wise, upright, patriotic and courageous 
officials. 

It is of great importance that the International Association of Chiefs of 
Police shall press forward its vigorous efforts directed toward the elevation 
of the standards of police institutions and officials. Permit me, therefore, 
to wish you success in your great work. 


<i 
<- 





President Roosevelt Issues Proclamation Calling for 
Appropriate Ceremonies on Columbus Day, Oct. 12 @ 
A proclamation was issued under date of Sept. 30 by 

President Roosevelt designating Oct. 12 of each year as 

Columbus Day, and inviting the people of the Nation to 

observe the day with appropriate ceremonies. The proclam- 

ation follows: 

MAWhereas public resolution 21, 73rd Congress, approved April 30, 1934 

provides: That the President of the United States is authorized and 

requested to issue a proclamation designating Oct. 12 of each year as 

Columbus Day and calling upon officials of the Government to display the 

flag of the United States on all Government buildings on said date, and 

inviting the people of the United States to observe the day in schools and 
churches, or other suitable places, with appropriate ceremonies expressive of 
the public sentiment befitting the anniversary of the discovery of America; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 

of America, under and by virtue of the authority vested in me by the afore- 

said public resolution, do by this proclamation designate Oct. 12 of each 
year as Columbus Day and do direct that on that day the flag of the United 

States be displayed on all Government buildings; and, further, I do invite the 

people of the United States to observe the day with appropriate ceremonies 

in schools and churches, or other suitable places. 


3jIn witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 
wDone at the City of Washington this thirtieth day of September, in the 
year of Our Lord nineteen hundred and thirty-four, and of the independence 
of the United States of America the one hundred and fifty-ninth. 
FRANKLIN D. ROOSEVELT. 
—o~- 


Views of Federal Advisory Council on Gold Standard 
and Monetary Issues—W. W. Smith of Council 
Holds Latter Had Full Authority to Touch on 
Problems—Federal Reserve Board Held Matters 
Outside Jurisdiction of Board 

Defense of the action of the Federal Advisory Council in 
declaring in a statement to the Federal Reserve Board that 
the return to the gold standard is essential to recovery and 
that “further monetary experimentation holds out no 
promise of success” has come from Walter W. Smith, Presi- 
dent of the Council and President of the First National Bank 

of St. Louis. The Council’s statement was given on page 1981 

of our Sept. 22 issue, and on page 1975 of the same issue we 

noted the reply of the Federal Reserve Board. Under date 
of Sept. 28 a dispatch from St. Louis to the New York 

“Times,” in quoting Mr. Smith, said: 

As to the statement in press dispatches that the resolution of the Council 
was rejected by the Board on the ground that the Council had no jurisdiction, 

Mr. Smith said: 


“The Federal Reserve Advisory Council feels that it had full authority 
to touch upon all points included in that resolution.’’ 


While Reserve Board members were reported to have told 
newspaper correspondents, on Sept. 28, that the Advisory 
Council acted outside its jurisdiction, the resolution adopted 
last week by the Reserve Board, following the receipt of the 
Advisory Council’s statement, said “the Board considers that 
the matter contained in the statement referred to does not 
come within the jurisdiction of the Federal Reserve Board.” 
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It happens that in giving the resolution, on page 1975, a week 
ago, the Board was erroneously indicated as stating therein 
that the matter contained in the Council’s statement “does 
not come within the jurisdiction of the Federal Reserve 
Council.” 


— 
—_ 


Opposition to Central Bank Proposal Voiced in Com- 
mittee Report Adopted by New York Chamber of 
Commerce—Endorses Views of Federal Advisory 
Council in Favor of Fixed Gold Standard 

Declaring against the proposed establishment of a “‘politi- 
cally controlled” central bank, a report presented at the reg- 
ular meeting of the Chamber of Commerce of the State of 
New York, on Oct. 4, favors a continuance of the Federal Re- 
serve System and unqualifiedly endorses the sound money 
and anti-inflation views recently expressed by the Federal 
Advisory Council to the Federal Reserve Board. The state- 
ment issued by the Federal Advisory Council, which was re- 
jected by the Acting Governor of the Federal Reserve Board 
for technical reasons, held that a fixed gold standard was 
necessary for permanent recovery, that national income could 
not be increased by money manipulation, that a definite pro- 
gram for balancing the budget was necessary, that Govern- 
ment encroachment on private enterprise was wrong, that 
the rising Government debt was a threat to public credit, 
that the supply of currency was adequate, and that further 
inflation would be a calamity. 

The report, sponsored by the Chamber’s Committee on Fi- 
nance and Currency, of which Edwin P. Maynard is Chair- 
man, says that irrespective of whether the Federal Advisory 
Council was within its technical rights in publishing its 
views, the Committee is in thorough agreement with the 
Council’s convictions as expressed in the seven points it out- 
lined. 

James Brown, former President of the Chamber, also de- 
clared that the Federal Advisory Council had been fully 
within its statutory rights in sounding its much-discussed 
warning. He said: 


The Council expressed the views of 12 separate Federal Reserve Districts, 
and what it said, in that sense, reflects the view of a large part of the 
whole country. 


An attempt on the part of two or three members to have 
the resolution approving the statement of the Council re- 
ferred back to the Committee was overwhelmingly defeated 
when President Thomas I. Parkinson called for a vote. 
The more important part of the resolution adopted read as 
follows: 

Resolved, That the Chamber of Commerce of the State of New York, 
irrespective of whether the Federal Advisory Council was or was not within 
its technical rights in making such a etatement, hereby expresses its 
thorough agreement with and endorsement of each and all of the seven 
points recorded in the said statement as convictions of the Advisory Council. 

The resolutions, for which approval of the Chamber was 
asked by Mr. Maynard’s committee, attack the proposed 
establishment of a “politically controlled” central bank and 
favor freeing the Federal Reserve System from outside domi- 
nation and control so that it will be independent of either 
politics or business. The Committee advocates only “such 
modifications (in the System) as may from time to time, 
after careful study by competent authorities, clearly show 
themselves as desirable.” 

The resolutions also reaffirm the position of the Chamber 
in regard to a gold standard, as adopted at a special meeting 
on Nov. 13 1933, and in regard to silver as adopted at a 
regular meeting on June 7 last. At the special meeting the 
Chamber resolved that “measures should be taken with the 
utmost promptness looking toward the restoration of a per- 
manent gold standard in the United States.” At the June 
meeting the Chamber, also by resolution, opposed the passage 
by Congress of the proposed silver legislation on the ground 
that it would not promote sound recovery but would add to 
the Government’s liabilities and reduce confidence in the 
national currency. 

Mr. Maynard, the Chairman of the Committee which 
offered the resolution at this week’s meeting of the Chamber, 
is Chairman of the Board of the Brooklyn Trust Co. The 
other members of the Committee signing the report are: 
James P. Warburg, Vice-Chairman, Bank of the Manhattan 
Co.; Walter H. Bennett, President Immigrant Industrial 
Savings Bank; John S. Small, Jackson & Curtis. 








James P. Warburg Urges Voters to Forget Party Labels 
—Vice-Chairman of Bank of the Manhattan Co. 
Tells Chicago Council on Foreign Relations 
Principles of Candidates Should Dictate Choice— 
Points to Importance of Restoring World Trade 


= SO = : i~ 
An appeal to the American” people to disregard_ party 





labels at the next election and to vote for candidates solely 
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on the basis of their platforms and their reputation for 
keeping pre-election promises was voiced on Oct. 4 by 
James P. Warburg, Vice-Chairman of the Bank of the 
Manhattan Co of New York City, in an address delivered 
before the Chicago Council on Foreign Relations. Mr. 
Warburg had as his subject, “America Has Not Yet Chosen,” 
and devoted the greater part of his speech to an analysis of 
the current foreign trade policy of the United States. Term- 
ing that policy in many respects “opportunist,” rather than 
a program with a clearly-defined objective, he said that it 
appeared that, in “seeking to make a series of bargains 
to our own advantage, we shall overlook the importance 
of stimulating world trade as a whole.” 

The subject of Mr. Warburg’s talk referred to a pamphlet 
issued about eight months ago by Secretary of Agriculture 
Wallace, entitled ‘America Must Choose.” War, Mr. 
Warburg said, is the one thing which our present economic 
order cannot stand without collapse, and world trade is 
one of the most powerful factors in promoting peace. Any 
Nation which practices self-sufficiency, he declared, neces- 
sarily practices the reduction by force of the imports of 
other nations, thus tending to provoke reprisals and possibly 
even war. As an alternative to self-sufficiency, Mr. Warburg 
listed the following as the chief elements of the course that 
should be followed by the United States: 

1. ‘‘We must realize that we cannot hope to export more of our goods 
and services unless we are willing to import more as well.’’ 

2. ‘‘We must deliberately set about increasing our imports, which 


means that we must reduce our tariff,"’ seeing that other Nations do 
likewise. 


3. ‘‘We must realize that a depreciated currency is the most drastic 
of all import restrictions, except an outright embargo. - «+ Inter- 
national agreements to reduce tariffs, import quotas, and other restrictions, 
can only be made effective if they are accompanied by international agree- 
ments to stabilize currencies.”’ 

4. ‘‘We must face the fact that we have in the past made excessive 
foreign loans which can only be repaid if the debtor countries are in future 
able to sell more than they buy.”’ 


Mr. Warburg criticized the theory that currency depre- 
ciation promotes exports, contending that any advantages 
so gained are offset by retaliatory actions on the part of 
other Nations. He illustrated his contention by citing the 
sharp decline in exports of American cotton in recent months, 
as compared with the same period of last year. No valuable 
and practical reduction of the tariff can be attained, Mr. 
Warburg said, so long as the details of tariff policy are 
determined by Congress. As to this, he added: 


For this reason I believe it is essential that the function of determining 
and carrying out the details of a tariff policy should be delegated to the 
Executive, provided that two important safeguards are preserved. These 
safeguards are: 

First, that Congress shall not delegate, but shall itself determine the 
general framework of a foreign trade policy; that is, if we decide to open 
the way for increased exports by fostering imports, Congress should be 
the one to decide by how great an amount we desire to increase our annual 
imports. In other words, Congress, taking into consideration the interests 
of the Nation as a whole, should determine how great a sacrifice is to be 
made by industry in order to help agriculture and achieve a better balance 
between the industrial and agricultural elements of the population. 

It is important to stress that this function of determining the general 
framework of a policy has nothing whatsoever to do with settling how 
such a general policy is to be carried out. It has, for example, nothing 
to do with the question of whether the tariff on sugar, or the tariff on olive 
oil is to be lowered, nor with the amount of tariff reduction, if any, in 
either case. 

The second essential safeguard is that Congress shall delegate the power 
to settle the details of a policy, the general principles of which it has deter- 
mined, with the proviso that this power shall be exercised by the Executive 
only after the fullest possible investigation and report by a modernized 
Tariff Commission, and on the express understanding that the Executive 
and the Commission will furnish Congress each year with a detailed report, 
on the basis of which Congress would then re-determine the general policy 
for the next year. 

In this way, it seems to me, we should improve our system of tariff- 
making by removing its inherent tendency towards constant upward 
revision, because we should have removed from Congress the very basis 
of the past lobbying and horse-trading. On the other hand we should 
provide for a more scientific and careful procedure, we should arm our 
Executive with bargaining powers to use in obtaining agreements with 
other Nations, and we should still leave in Congress—where to my mind 
it belongs—the basic decision of what our Policy is to be. 


Mr. Warburg characterized the present negotiations” for 
reciprocal trade agreements as part of ‘“a hit-or-miss*pro- 
cedure,” and as a course which largely ignores the importance 


of triangular trade and “stresses the prehistoric principle 
of direct barter.” 


Concluding his speech, Mr. Warburg urged the Council 
to work for the election of candidates on the basis of the 
principles for which they stand. He added: 

In one respect we are a curious people. 

We will fight for our liberty at the drop of a hat. But we have to be 
driven to vote for it. 

No Government can keep us free citizens who govern themselves if 
we are too tired or too indifferent to express ourselves. No Government, 
no matter how little it wants to assume dictatorial powers, can refrain 
from becoming a dictatorship if its citizens give it only a general mandate 


to ‘“‘go ahead and do whatever is necessary to make us prosperous and 
happy again.” 
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We still have the power to act as our forefathers acted. We can stil 
do what they intended us to do and gave us the means of doing under the 
Constitution. 

We can at least try to elect Senators and Representatives who will 
represent us and our convictions—instead of handing out a general mandate 
to make us well and thus opening the door to ideas and ideals as foreign 
to most of us as the German goose-step or the Fascist salute. 

As yet America has not chosen. 

If she does not choose soon the choice may go by default. 


<i 
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Texas Legislature Enacts Law Granting Railroad Com- 
mission Control Over Gasoline Shipments—Octo- 
ber Allowable Set at 929,552 Barrels, Marking 
Sharp Cut 


The Texas Legislature on Sept. 25 gave final approval to 
a bill extending the authority of the State Railroad Commis- 
sion to require permits for all shipments of gasoline and other 
crude oii products, and giving the Commission the right to 
examine the books and records of refineries. The measure 
was designed in an effort to control ‘‘hot’’ oil runs to stills. 

The Railroad Commission on Sept. 25 made a marked 
reduction in the Texas oil allowable for October, fixing out- 
put at 929,552 barrels daily as compared with late September 
daily production of approximately 1,014,000 barrels, exclu- 
sive of “hot’’ oil. Secretary of the Interior Ickes had recom- 
mended to the Commission on Sept. 24 that the October 
production be fixed at 956,100 barrels. A dispatch from 
Austin, Texas, to the New York “Journal of Commerce’”’ 
on Sept. 26 commented on the Commission’s order as 
follows: 


The Commission’s allowable is 26,508 barrels daily below the October 
allotment recommended by Federal Administrator Ickes. The Commis- 
sion gave no consideration to the proposal recently submitted to it by A. C. 
Johnson of Dallas, to purchase 40,000,000 to 50,000,000 barrels of oil 
for immediate export. 

The allowable for east Texas field for October is set at 400,000 barrels 
daily, a reduction of 30,300 barrels. Yates field was reduced 9,330 barrels 
daily to 37,170 and the Van field 8.530 barrels daily to 34,200. Other 
reductions were spread among the other fields. 

The Commission explained that the principal reason for reducing the 
allowable for October is to encourage the development of new Doole. 


> 
Warning By Girard Trust Co. of Philadelphia of Dan- 
gers Inherent in Governmentally-Controlled Cen- 


tral Banking System—Advocates Further Strength- 
ening of Federal Reserve 


Proposals for a ploitically controlled banking system in 
the United States are opposed in an article on ‘Central 
Banking” in the October issue of ‘The Girard Letter,” 
published by the Girard Trust Company of Philadelphia. 
The article describes various recent suggestions that credit 
be centralized under Government control, and declares that 
this would mean the virtual scrapping of the Federal Re- 
serve System, together with lessons learned from 20 years 
experience under that System, and the substitution of a 
scheme for Governmental control of credit that would be 
subject -to all political abuses. James P. Warburg is ex- 
tensively qouted in his argument against a central banking 
system in the United States. 

Reviewing the history of the organization of the Federal 
Reserve System, the article declares that the establishment 
of the Federal Reserve actually equipped the Nation with 
a central banking organization without the establishment of 
a single central bank. The Governor of the Bank of Eng- 
land is quoted as follows, with regard to the duty of a cen- 
tral bank: 


It should have the sole rigbt of note issue; it should be the channel and the 
sole channel, for the output and intake of iegal tender currency. It should 
be the holder of all of the Government balances; the holder of al! the re- 
serves of the other banks and branches of banks in the country. It should 
be the agent, so to speak, through which the financial operations at home 
and abroad of the Government would be performed. It would further be 
the duty of a central bank to effect, so far as it could, suitable contraction 
and sutable expansion, in addition to aiming generally at stability, and to 
maintain that stability within as well as without. When necessary it 
would be the ultimate source from which emergency credit might be ob- 
tained in the form of rediscounting of approved bills, or advances on ap- 
proved short securities, or Government paper. 


“The Girard Letter’? states that the Federal Reserve 
System has all of these powers but possesses few of them 
exclusively. The System, it contends, has developed a 
degree of banking co-operation and control previously im- 
possible. The article refers to the passage of the Gold 
Reserve Act of 1933, together with the authority delegated 
by that measure to the Secretary of the Treasury, and 
states that as a result for all practical purposes the country 
now has not one central banking agency, but two. 

“The question before us now is,”’ the article states,‘‘ ‘shall 
we strengthen the Federal Reserve System which has, in 
the face of difficult obstacles and competing agencies, served 
its purpose effectively to the extent that the limitations im- 
posed upon it permitted. Or shall we discard what is of 
value in these 20 years experience. and place control of 
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credit in the hands of a new and untried agency completely 

owned by the Government and under political control.’” 
Discussing the advantages and disadvantages of a central 

bank under Government control, the article said in part: 


Although the World War illustrated the usefulness of central banks in 
times of financial urgency, both here and abroad, it also exhibited in ex- 
treme terms the dangers of excessive governemntal control. On the other 
hand, no condition or circumstance has as yet illustrated the usefulness 
or advisability of government-owned and operated banking systems. Even 
those central banks in other countries which are privately owned and inde- 
pendent of the Government, render to the Government close co-operation 
whenever important national issues are involved; and in times of stress or 
of war, government policy is naturally paramount. The great service 
which our Reserve Banks rendered in war finance at the very outset of 
their existence, as well as their open market operations of the last few years 
should be ample to dispel any fears of indifference to governmental policy. 
But obviously, if the central banking system is to be able to adapt the vol- 
ume of credit to the volume of domestic business, it must. for the most part, 
be free to make unbiased decisions and not bound to extend unlimited 
credit to finance the government's buget deficit in peace times. 

It becomes dangerously easy for a government with a governmentally 
controlled and operated central bank to finance itself by means of loans 
from that bank, for thus out of thin air it can create the credit to meet 
its own obligations by causing the bank to issue money or credit to it on 
the security of its bonds. The government’s borrowing power is thus 
limited only by its own restraint. Particularly is this dangerous when the 
government is unable to balance its bugdet by ordinary means. Taxation 
is never popular; keeping expenditure within reasonable bounds is never 
easy for a democratic government when spending is the criterion of popu- 
larity; and the existence of a governmentally controlled credit system can 
be a great temptation to an extravagant administration. 


- — 
—_ 


Abrogation of Gold Clause Does Not Affect Validity 
of Deeds and Mortgages, According to Decision of 
Los Angeles Superior Court 


Congressional action in withdrawing gold from circulation 
and declaring gold clause contracts to be contrary to public 
policy does not cancel mortgage and trust deeds payable in 
gold, nor does it annul the obligation to pay them, according 
to a ruling handed down on Sept. 24 by Superior Judge Wilson 
in Los Angeles. The decision was made in denying a motion 
to transfer to the United States District Court an unlawful 
detainer action brought by Gottfried W. and Minnie Bohn- 
stedt against the Southland Holding Co., involving the 
possession of an apartment house. The Los Angeles ““Times’”’ 
of Sept. 24 described the case as follows: 


The jurist, who ruled further that an action growing out of a sale under 
such a trust deed does not involve a Federal question, also issued an in- 
junction restraining any interference with the plaintiff's possession of the 
property. 

The plaintiffs asserted that after they had purchased the property in 
question at a trustee’s sale the defendants had refused to deliver possession. 
The defendants countered with the argument that the trust deed law, ex- 
ecuted in 1931, provided for payment in gold coin and that because of recent 
Federal legislation and Presidential proclamations not only was the obliga- 
tion to pay in gold abrogated but that the entire instrument had been made 
void, relieving the defendants of the obligation to pay the debt in any kind 
of money. 

Judge Wilson, however, held that the only part of the obligation affected 
by the Act of Congress was the right of the payee to demand payment in 
gold and that while the withdrawal of gold from circulation had rendered 
it impossible to make gold payments, the obligation to pay the debt in 
currently available money was not affected. 


> 
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New York Supreme Court Upholds Right of Women to 
Work at Home—Ruling Construed as Setback for 
NRA—Judge States Provisions of Embroidery Code 
Were Directed at Manufacturer and Not Individual 
Workers 


Efforts of National Recovery Administration officials 
to eliminate home work in various industries, particularly 
in the needle trades and the artificial flower industry, re- 
ceived a set back on Oct. 2 when Justice Edgar J. Lauer in 
the New York Supreme Court ordered Elmer F. Andrews, 
State Industrial Commissioner, to issue home work certifi- 
cates to two women who had applied for a writ of mandamus 
against Mr. Andrews for refusing to grant the certificates. 
The ruling was expected to affect thousands of persons who 
have been unable to do home work because of provisions in 
NRA codes. Mr. Andrews had contended that issuance 
of the permits would violate the National Industrial Recov- 
ery and State Recovery Acts because the embroidery code 
specifically prohibits homework. Justice Lauer, however, 
ruled that the code provisions appears to be directed at the 
manufacturer and is not an injunction against individual 
workers. 

The plaintiffs in the case were Mrs. Nenette Sabitini and 
Mrs. Rose Perricone, both of New York City. The New 
York “Times” of Oct. 3 noted the decision in part as follows: 


“The code seeks only to restrain the members of the industry,”’ the 
Court ruled. This provision affords no justification for the refusal of 
the application of the petitioners.” 

It was also Justice Lauer’s ruling that the question of home work in 
this State was covered under the State Labor Law. which recognizes the 
proprietary of home work under certain conditions, compliance with which 
entitled the two women petitioners to certificates. 

Mr. Andrews had based his refusal to grant the certificates on the pro- 
vision of the Embroidery Code which holds that six months from the ef- 
fective date of the code ‘“‘no member of this industry shall give out work 
to be done in the homes.”’ 
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Prohibition of home work was a bond of contention in the formulation 
of the embroidery and other needle trade codes, the contention of the 
unions in these industries being that the widespread prevalence of home 
work had served to disorganize seriously the maintenance of labor standards 
and the stability of the industries themselves. 


Interprets Aim of State Law 

As regards the Shackno Act, Justice Lauer ruled that it provided that 
“that nothing in this Act shall prevent an individual from pursuing the 
vocation of manual] labor and selling or trading the products thereof.” 

The Act emphasizes, Justice Lauer said, that the intention of the Legis- 
lature was to regulate individual labor through its own legislation and 
that “the Legislature did not desire to delegate its power in that respect 
to any other body.”’ 

“This exemption of the right of the individual to pursue his vocation 
is perhaps inserted in the law to preserve the constitutionsal rights of the 
individual as expressed by the Supreme Court of the United States,’ 
Justice Lauer declared. 


-— 
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Department of Justice Preparing Suit Against Houde 
Engineering Co. for Alleged Violation of Order of 
NLRB—NRA Warns Against Use of Blue Eagle 

Officials of the National Labor Relations Board said on 
Sept. 24 that the Department of Justice is preparing a suit 
against the Houde Engineering Co. of Buffalo, charging 
non-compliance with an order by the NLRB that the 
company recognize the United Automobile Workers Federal 
Union as the representative of all of its employees in col- 
lective bargaining negotiations. Lloyd Garrison, Chairman 
of the NLRB, said that the suit would be brought in Buffalo 
without delay. The decision of the NLRB ruled that the 
majority of employees in a plant might elect representatives 
for all the workers under Sec. 7-A of the National Industrial 
Recovery Act. The most recent reference to the case was 
contained in our issue of Sept. 22, page 1809. 

The National Recovery Administration on Sept. 21 made 
public a letter addressed to the Houde company in which 
it said: 

Apparently you misunderstand the facts regarding the Blue Eagle 
insignia. In whatever form it appears, including the code car you have 
in your possession, it is the property of the Government of the United States 
and may be used only subject to regulations which have been prescribed. 

As you say you are not displaying the card, we are not disposed to 
make an issue over your keeping it in your possession, even though this 
is illegal after the order of removal issued on Sept. 14. 

But if you display this card or any other form of the Blue Eagle insignia 
in any manner, the Administration will necessarily institute proceedings 
against you for illegal display and use. 

So that all misunderstanding may be removed, we refer here to the 
regulations which govern display of the emblem. Under the President's 
Executive Order No. 6337, dated Oct. 14 1933, authorizing the Adminis- 
trator to make rules and regulations concerning the display and use of 
NRA insignia, the Administrator has issued Administrative Order No. 
X-22, dated April 19 1934. By these orders, on finding a code violation 
the Administrator may withdraw the right to display any NRA insignia. 
No finding of a code authority can alter the effect of his decision. 

The Blue Eagle design is protected by U.S. Design Patent No. 90793 %, 
and the Blue Eagle cards issued in connection with the President’s Re- 
employment Agreement and the Blue Eagles for particular trade and 
industries distributed by code authorities are likewise protected by the 


same patent, and remain the physical property of the United States 
Government. 





- 
ie 





Lloyd K. Garrison Resigns as Chairman of National 
Labor Relations Board—To Return to Post at 
Wisconsin Law School 


Lloyd K. Garrison announced on Oct. 2 that he had re- 
signed as Chairman of the National Labor Relations Board, 
to become effective Oct. 9, when he plans to return to his 
post as acting Dean of the University of Wisconsin Law 
School. Mr. Garrison explained that he had originally 
accepted the Chairmanship for only three months. Al- 
though President Roosevelt recently expressed a desire for 
Mr. Garrison to remain with the Labor Relations Board 
beyond Oct. 9, when his three-month term expires, Glenn 
Frank, President of the University of Wisconsin, was re- 
ported to have insisted that Mr. Garrison return. 


_ 





— 


New Members Elected at Meeting of New York 
Chamber of Commerce 

Twenty-one new resident members, including executives 
of several leading corporations, were elected at the first fall 
meeting of the Chamber of Commerce of the State of New 
York, held on Oct. 4. Those elected were: 

Peter E. Bennett, Vice-President, Bond & Mortgage Guarantee Corp. 

Albert H. Bickmore, A. H. Bickmore & Company. 

John Crosby Brown, Tamblyn & Brown. 

William B. Clarke, Vice-President, Bond & Mortgage Guarantee Corp. 

Charles L. Cleveland, Du Bosque & Co. 

Clinton Davidson, President, Estate Planning Corp. 

Herbert F. Eggert, Vice-President, Marsh & McLennan. 

Henry Farmer, Farmer & Ochs Co. 

John W. Herbert, 3rd. 

David L. Luke, Jr., Vice-President, West Virginia Pulp & Paper Co. 

Kendrick A. Luther, general agent, Aetna Life Insurance Co. 

Laurence M. Marks, Laurence M. Marks & Co. 

Arthur W. Milburn, Chairman of Board, The Borden Co. 

Dudley H. Mills, President, Discount Corporation of New York. 

Theodore M. Riehle, agent, Equitable Life Assurance Society of the United 

States. 
George D. Strohmeyer, President, Childs Co. 
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William D. Ticknor, Chairman of Board, Commercial Solvents Corp. 

Nicholas Terhune, Vice-President, Great Northern Railway Co. 

Arthur D. Whiteside, President, Dunn & Bradstreet, Inc. 

Charles B. Wiggin, President, Madison & Co., Inc. 

William D. Winter, President, Atlantic Mutual Insurance Co. 
a oad 


New York Federal Reserve Bank to Elect Two Directors 
G. W. Davison and T. J. Watson Recommended 
for Renomination 


George W. Davison, Chairman of the Board of Trustees, 
Central Hanover Bank & Trust Co., New York, and Thomas 
J. Watson, President, International Business Machines 
Corp., New York, have been recommended for renomina- 
tion as directors of the Federal Reserve Bank of New York. 
The recommendation was made by a committee appointed 
for the purpose by the bankers’ associations of New York, 
New Jersey and Connecticut. The terms of the two direc- 
tors expire on Dec. 31 1934; both directors were elected by 
member banks in Group 1 and their successors will be chosen 
by this group. Mr. Davison is a Class A director and Mr. 
Watson a Class B director. The New York Reserve Bank 
announced on Sept. 29 that nominations by the Group 1 
members will be received up to Oct. 29. The election polls 


will be open from Nov. 1 to Nov. 16. 
a 





Return from Abroad of Senator Carter Glass— Reported 
as Favoring Repeal of NIRA 
Senator Carter Glass, accompanied by Rear-Admiral 
Cary T. Grayson, returned from abroad on the Cunard- 
White Star liner Aquitania on Sept. 28. Senator Glass is 
quoted as stating, when informed of the resignation of 
General Johnson as National Recovery Administrator, ‘‘I 
think it would be a good thing if the National Industrial 
Recovery Act were repealed.”’ 
— 
Death of James McKinney, Former Representative from 
Illinois and President of State Bankers Association 
James McKinney, former Representative from Illinois, 
died at his home in Aledo, IIll., on Sept. 29 after a brief 
illness. He was 82 years old. Mr. McKinney was Presi- 
dent of the Aledo Bank from 1892 to 1907 and of the Illinois 
Bankers’ Association from 1908 to 1909. A dispatch from 
Aledo to the New York “Times” Sept. 29 outlined his career 
as follows: 


Mr. McKinney was a member of the Republican State Committee from 
1894 to 1906 and chairman of the executive committee from 1900 to 1904. 
He had charge of the Presidential campaign of 1900 in Illinois. He was 
elected to Congress on Nov. 7 1905, to fill an unexpired term and was re- 
elected to the Sixtieth, Sixty-First and Sixty-Second Congresses. 

At one time he served as Fourteenth District President of the Illinois 
Bankers’ Association. 





———_ 

Death of John K. Shields, Former United States 

Senator from Tennessee 

John K. Shields, former Senator from Tennessee and 
Chief Justice of the Tennessee Supreme Court, died on 
Sept. 30 at his home in Grainger County, Tenn. He was 
76 years old. Mr. Shields was Senator from 1913 to 1925. 
After leaving the Senate he retired to private life. In 
September 1926 he refused an offer of a place on the Federal 
Trade Commission which was tendered by President Cool- 
idge. A dispatch from Knoxville, Tenn., to the New York 
“Sun” on Oct. 1 added the following regarding his career: — 


Although a Democrat, the Senator opposed President Wilson's pro- 
gram for membership of this country in the League of Nations. He also 
bitterly fought prohibition. In the 1924 campaign he was defeated for 
re-election by L. D. Tyson. Mr. Shields had been attacked because of 
his vote against the soldiers’ bonus. 


-— 
—_ 


Formation of Sound Money League Under Presidency 
of Former Senator Robert L. Owen—League Spon- 
sors Central Bank Movement 

The formation, on Sept. 30, of an organization under the 
designation of the Sound Money League was made known in 
New York City, the announcement stating that former United 
States Senator Robert L. Owen, of Oklahoma, has been made 
President of the League. At the same time it was indicated 
that the movement to establish a Central Bank would be 
sponsored by the League, the assertion being made that “such 
purpose can be accomplished without inflation and without 
the Central Bank’s becoming a competitor to the private 
banking institutions of the country.” Pointing out that the 
former Senator took occasion to attack the Federal Reserve 
System, the New York “Journal of Commerce” of Oct. 1 
quoted him as follows: 

‘ The Federal Reserve System has notably failed to accomplish 
the purpose for which it was created. Our bankers, who are in charge of the 
System, expand credit in speculative times when it should be contracted 
and contract it in bad times when it should be expanded and made available. 


For this reason it is clear that a privately-owned system of control can never 
attain the economic security which the country needs. 
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The American people are fed up with three decades of broken promises 
and procrastination and five years of depression and grinding poverty. In 
increasing numbers the people are beginning to believe that there is no good 
in any part of our privately-owned banking system. The sentiment that 
every bank in the nation should be owned and operated by the Government 
is spreading with alarming speed. 

The Sound Money League is firmly opposed to socialization of American 
banking. The League believes, however, that reorganization of our banking 
system and prompt creation of a Government-owned central agency to sta- 
bilize money and provide credit may be the only instrument which can save 
private banks. 


From the same paper we take the following: 


Two Major Purposes Cited. 

The proposed bank would have two major functions: 

1. To restore our monetary system by expanding demand deposite of 
private banks to normal levels. 

2. To thereafter maintain and stabilize purchasing power of the dollar 
in such ratio to the productivity of the nation as will insure a steadily rising 
standard of living. 

Mr. Owen insisted that such a program would ‘reduce debt, increase em- 
ployment, restore wages, salaries, individual and corporate earnings and 
incomes, and would cause property values to rise, thereby creating higher 
tax revenues to our National, State and municipal governments.” 


In his statement Mr. Owen said: 


The League is advised that the Banking and Currency Committees of Con- 
gress will take under active consideration the proposal to establish a Federal 
Central Bank. The League is likewise cognizant of the comprehensive study 
which the Administration has for several months been giving to this pro- 
posal. It is further aware of the activities of the American Management 
Association and of bodies connected with the American Bankers Association 
which are reported to be in opposition to the movement for a Central Bank. 

To such opposers I wish to say that the Sound Money League. sponsors this 
movement to establish a Central Bank by the Government, under legislative 
mandate, for the adequate supply of credit and currency of equitable pur- 
chasing power. But the League wishes it clearly understood that such pur- 
pose can be accomplished without inflation, and without the Central Bank’s 
becoming a competitor to the private banking institutions of the country. 

The prime and final purpores of a Central Bank should be to fill the gap 
left in the nation’s credit-money system through the destruction of some 
$20,000,000,000 in bank deposits, and to make the buying and debt-paying 
power of the dollar stable. This we believe can be worked out by the Com- 
mittees of Congress in such manner that there need be no call for the Gov- 
ernment’s going into the business of commercial lending. 


In addition to President Owen, the officers of the League 
are: James H. R. Cromwell and Robert M. Harriss, Vice- 
Presidents; Allen McCurdy, General Secretary; F. Shepard 
Cornell, Treasurer; Herbert Bruce Brougham, Executive 
Secretary, and James H. Hayes, General Counsel. 

The Executive Committee of the League includes: Messrs. 
Bromwell, Cornell, Hariss, Burgoyne Hamilton and Amos 
Pinchot. 


<i 





Election to Next Congress of Candidates Opposed to 
Inflation, Pro-Silver Measures, Bimetallism, &c., 
Urged by Economists National Committee on 
Monetary Pslicy 


In an appeal issued to the people of the country on Oct. 1 
the Economists National Committee on Monetary Policy re- 
cords it as its belief that it is “necessary for the country’s 
welfare that the next Congress shall have a majority who, 
regardless of political party, stand unqualifiedly for a 
sound-money program.” “Unless such members are elected,” 
the Committee says, “we believe this country may be plunged 
into an orgy of currency inflation which will culminate in 
disaster and in the impoverishment of the great mass of our 
people. We agree with the President of the American Fed- 
eration of Labor that among those who will suffer most are 
the wage earners. Others who will suffer seriously are 
those who save and the holders of insurance policies.” In 
its appeal the Committee says: 


We therefore urge, with all the earnestness at our command, that the 
voters of this country elect to the next Congress only those candidates who, 
regardless of party: 

1. Will oppose any further weakening of our currency structure ; 

2. Will oppose any further devaluation of our monetary unit ; 

. Will oppose any further pro-silver measures ; 

. Will oppose paper money inflation in every form ; 

. Will oppose bimetallism, symmetalism, and the commodity dollar ; 

. Will vote for the repeal of all the currency provisions of the Thomas 
Amendment of May 12 1933; 

7. Will insist on a return to an outright gold standard with a unit of 
weight not less than the present 15 5/21 grains of standard gold, and 

8. Will urge upon the Government co-operation in the international stabil- 
ization of currencies. 


From the appeal we also quote: 


There are developing to-day conditions and movements which point defi- 
nitely toward dangerous inflation and to the further mutilation of our cur- 
rency system in the near future. The so-called Committee for the Nation 
and others have already begun a drive for further devaluation of the dollar. 
Recently the Northeastern group of Presidents and Secretaries of the State 
Farm Bureaus joined in the same movement. The silver advocates are dis- 
satisfied with the last Silver Act, and those who urge the issue of unsecured 
or fiat paper money have revealed definite intentions of forcing such paper 
money on the country. 

Another dangerous tendency is seen in the fact that our commercial and 
Federal Reserve banks are becoming gorged with Government bonds in con- 
nection with the Treasury’s program of financing, and are growing pro- 
gressively less liquid, a condition that may lead ultimately to large and 
excessive issues of bank notes against these bonds. Even to-day Government 
bonds and much of our currency are for practical purposes interchangeable. 
Additions to our present supply of inconvertible paper money will have 
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ultimate effects not greatly unlike those resulting from the outright issue 
by the Government of unsecured or fiat paper money. 

The present prices of Government bonds should, furthermore, not mis- 
lead the public, for their market is artificially maintained by the Treasury 
and by the huge absorptions on the part of the banks. Such unusually large 
bond issues cannot be floated indefinitely except by a process of progressive 
inflation. The time must arrive when this procedure of Government financing 
must be discontinued and when either the burdens of taxation must be greatly 
increased or the public debt be paid through inflation in a greatly de- 
preciated dollar. 

Just as there is a limit to the amount of bonds which the banks and the 
public can absorb, so are there limits to the tax burdens which people can 
bear. As a consequence, there is the very clear possibility that the Govern- 
ment may resort to the outright issue of fiat money to meet its current 
expenditures unless strenuous efforts are made by the Government in the 
near future to restrict its expenditures and to balance its budget. Further- 
more, as many aspects of the Government’s recovery and reform program 
show progressively less satisfactory results, there will be an increased deter- 
mination on the part of Congress to employ progressively more desperate 
measures; and the chief one will most probably be an increasing resort to 
paper money inflation. 

Among the list of those signing the appeal are: 

James W. Angell, Columbia University; Charles C. Arbuthnot, Western 
University ; Leonard P. Ayres, Cleveland Trust Co. ; George E. Barnett, Johns 
Hopkins University ; Don C. Barrett, Haverford College; James Washington 
Bell, Northwestern University ; Jules I. Bogen, Journal of Commerce; Fred- 
erick A. Bradford, Lehigh University ; R. P. Brooks, University of Georgia; 
Charles J. Bullock, Harvard University ; Fred R. Fairchild, Yale University ; 
Edwin W. Kemmerer, Princeton University; Leland Rex Robinson, New 
York City; Walter E. Spahr, New York University ; Oliver M. W. Sprague, 
Harvard University ; Rufus Tucker, Westfield, N. J.; Ray B. Westerfield, 
Yale University ; Nathaniel R. Whitney, Procter & Gamble Co.; H. Parker 
Willis, Columbia University ; Max Winkler, College of the City of New York. 

a 


Jesse H. Jones Urges Replacement of 500 Acres of New 
York Slums by Model Dwellings—RFC Chairman 
Speaks at Dedication of Knickerbocker Village 
Housing Project 

Five hundred acres of New York City slums should be re- 
placed with model dwellings at low rentals, according to 
Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation. Speaking at the dedication of Knicker- 
bocker Village in New York City, a $10,000,000 develop- 
ment on the lower East Side, Mr. Jones advocated the use of 
public funds for slum clearance. Former Governor Alfred 
E. Smith of New York, who also spoke at the ceremonies, 
presented Mr. Jones with a gold key and asked him to trans- 
mit it to President Roosevelt. which Mr. Jones promised to 
do. Mr. Jones in his speech said in part: 

An important part of President Roosevelt's recovery program provides 
improved living conditions for people of small or moderate means. 

Slum clearance and the construction of low-priced housing have the 
unqualified support of President Roosevelt and are now being carried for- 
ward by the Public Works Administration under the direction of Secretary 
Ickes in other large cities, including Atlanta, Cincinnati and Chicago, as 
well as New York. Those cities are to benefit by this phase of Govern- 
ment co-operation with private enterprise and private initiative. 

When this project was originally presented to the RFC, approximately 
two years ago, our directors had difficulty in bringing themselves to the 
point of lending 85% of the cost of housing on slum clearance projects, 
having in mind investments by savings banks, insurance companies and 
the mortgage situation generally, and the possible effect upon these invest- 
ments. 

But the demand was insistent and when President Roosevelt undertook 
his recovery program slum clearance and low-priced housing became an 
important part ofit. The old had to give way tothe new. The President 
saw the social as well as the employment advantages. 

Governor Smith has long been interested in slum clearance and low- 
priced housing in this particular spot, which he termed the ‘“‘lung block.” 
That it is opening with 800 new homes, 98% rented, is proof that it is a 
sound enterprise. 

As we all get further into the question of low-priced housing, it seems 
clear that we must give attention to those projects that can be promoted 
at lower cost, because it is people who are unable to pay the rents that even 
this project requires who most need consideration. I know of no better 
purpose that public funds can be used for, and 1 know of no sounder basis 
or safer investment for public funds than to clear about 500 acres of your 
slums. 


-— 
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CCC Has Provided Work for 850,000 in 18 Months— 
Cost for Period Was $443,000,000—Robert Fechner, 
Director, in Report to President Roosevelt Sum- 
marizes Achievements 

The Civilian Conservation Corps announced on Sept. 29 
that it has provided employment for 850,000 young men, 
war veterans and Indians at a cost of $443,000,000. Robert 

Fechner, head of the CCC, in a report to President Roosevelt 

covering the 18 months since the CCC was organized, stated 

that at the present time men are leaving the CCC at the 
rate of about 10,000 monthly to accept private employment. 

Other features of his repprt were described as follows in Asso- 

ciated Press Washington advices of Sept. 29: 

1. Payment of $136,000,000 to boys in the forestry camps. 
2. Remission of $113,000,000 of this amount to their families, averaging 

300,000 in number, for relief purposes. 

3. Expenditure of $273 ,500,000 for foodstuffs, clothing, transportation, 
automotive equipment, heavy machinery and tools. 

4. Advancement of the Nation's forestry program from 5 to 15 years. 

5. Addition of 5,000,000 acres to National forests and 67,000 acres to 

National parks. 

Mr. Fechner reported that the President authorized enrolled strength of 
the camps, located in every State, was 369,838, and that beginning Monday 


an additional 100,000 would be enrolled to fill vacancies caused by discharges 
during the third six-month period, which ends to-morrow. 
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““Men are now dropping out to accept private employment at therate of 
about 10,000 a month,’’ Mr. Fechner told the President, adding: 

‘‘In almost a! cases the jobs in the forest camps have gone to young men 
willing to allot 5-6ths of their monthly cash allowance of $30 each directly 
to families or dependents up to Sept. 1. Cash allowances paid to the en- 
rolled boys approximated $136,000,000 of this amount. The enrolled 
men sent home approximately $113,000,000.”" ~~ 

Expenditure of $273 ,500,000 for supplies, the director said, had ‘‘improved 
industrial employment and stimulated business.’’ 

Major work accomplishments of the boys included ¢onstruction of 34,570 
miles of truck trails, opening up of 23,000 miles of fire breaks, planting of 
more than 15,000,000 trees, conduct of campaigns to eradicate or reduce 
destructive activities of rodents over 7,000,000 acres, insects over 2,700,000 
and tree-attacking diseases over 1,000,000; development and improvement 
of more than 1,000,000 acres of forest lands by removal of undesirable 
trees, construction of 609,000 check dams in gullies to check soil erosion. 


-— 
<—_ 


Processing Tax of 1 Cent a Pound Imposed on Peanuts, 
Effective Oct. 1—AAA Issues Order for “Basic 
Agricultural Commodity” 

The Agricultural Adjustment Administration on Sept. 25 
announced that, effective Oct. 1, there would be established 
@ processing tax of 1 cent a pound on farmers’ stock weight 
on peanuts. It was further stated that ‘‘imposition of such 
tax on peanuts used in the manufacture of peanut oils, a 
class of low value peanut products,’’ had been suspended 
and that the floor stocks tax as applied to peanuts had been 
terminated. Imposition of the tax followed the action of 
Jast session of Congress in classifying peanuts as a basic 
agricultural commodity. A Washington dispatch of Sept. 25 
to the New York ‘Journal of Commerce’’ added the fol- 
lowing: 

The new processing tax is levied on the first domestic processing of pea- 
nuts, which is defined as the ‘‘cleaning, polishing, grading, shelling, crush- 
ing or other processing thereof. 

Peanut regulations, Series 1. No. 1, which establish the tax, and the cer- 
tificate exempting peanuts crushed into oil from the tax, were signed yes- 
terday by Secretary of Agriculture Wallace and approved to-day by Presi- 
dent Roosevelt. The President also terminated subsections (A) and (B) 


of Section 16 of the Agricultural Adjustment Act as amended, with respect 
to peanuts. 

The processing tax of 1c a pound is only a little more than one-third of 
the full statutory processing tax on peanuts as calculated under the terms 
of the adjustment act. The full statutory rate is 2.8c. per pound, which is 
the difference between the current average farm price of 2.8c. per pound 
and the fair exchange value of 5.6c. per pound. 





- 
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Bids on 46,189 Bales of U. S. Pool Cotton Accepted— 
Oscar Johnston, Manager, Announces that all Pool 
Staple Is Out of Market Until Further Notice 


The intention to accept bids on 46,189 bales of the cotton 
pool was made known in a statement issued on Oct 4 by Oscar 
Johnston, manager of the 1933 cotton producers’ pool. New 
Orleans advises on that date to the New York “Journal of 
Comerce”’ went on to say that bid prices, staple and grade, 
will not be published, Mr. Johnston stating such action would 
be unfair to purchasers. Mr. Johnston, in announcing 
acceptance of the bids, as given in the same account said: 


After a very careful canvass of the 125 bids for cotton which were sub- 
mitted, I have deemed it advisable to accept bids and sell cotton to the 
extent of 46,189 bales. With this sale completed, we believe that there will 
be no necessity for our selling any more cotton until and unless the market 
has improved to such an extent as to induce holders of participation trust 
certificates to sell these certificates to the pool manager. We have accord- 
ingly instructed our selling agencies, namely, the American Cotton ©o- 
operative Association, New Orleans, La., and W. M. Garrard, Greenwood, 
Miss., to withdraw all pool cotton from the market until further notice, 


Reassures on Aims 

As manager, 1933 cotton producers’ pool, I wish to express appreciation 
to the trade generally for the splendid co-operation I have received at their 
hands and for the interest which has been manifested by them in the handling 
of Government cotton. 

Again let me assure the trade of a steadfast purpose and intent to conduct 
the operations of the pool in accordance with sound business principles and 
in a manner not to adversely affect the market. 

From the bids made, we might easily have sold at satisfactory prices 
250.000 or more bales of cotton, had holders of participation trust certifi- 
cates cared to surrender their certificates to the pool. As it is we have 
accepted bids and sold 46,189 bales of cotton to the highest bidders because 
of attractive prices. 

The successful bidders and the number of bales purchased by each follow: 

Bashinsky, Case & Co., 2,577. 

West Point Manufacturing Co., 1,146. 

D. W. Brooks, 3,069. 

Manget Bros. Co., 1,641. 

Allenberg Cotton Co., 400. 

M. Hohenberg & Co., 4,300. 

Albert J. Wolf & Co., 1,099. 

Weil Bros., 6,470. 

Mason Smith & Co., 487. 

Anderson, Clayton Co., 25,000. 


Under date of Oct. 3 the same paper reported the following 
from New Orleans: 


While the cotton trade offered to purchase a total of 813,268 bales of the 
cotton pool bids on which were opehed here to-day by Oscar Johnston, pool 
manager, it was stated by him that it is absolutely certain at this time that 
not more than 100,000 bales will be sold and possibly none at all. 

Opening of the 124 bids received required three hours and announcement 
of details of the offers cannot be made until compilation, which will require 
twenty-four hours. 

The cotton upon which the bids were received, according to Mr. Johnston, 
is staple acquired by the Federal Farm Board through the Stabilization 
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Corp. and upon which an interest was obtained by cotton growers through 
the plow-up campaign of 1933. 
Issues Statement 

Following opening of the bids and tabulation the total offers to purchase, 
Mr. Johnston issued the following statement: 

‘“‘In response to our invitation to the cotton trade to make offers for the 
purchase of pool cotton, we received 124 bids or offers for an aggregate of 
813,268 bales of cotton. The offers came from every section of the cotton 
belt and evidenced the fact that there is a demand for cotton. At the same 
time, as was expected, due to the low market level, we received practically 
no offers to sell to the pool, participation trust certificates. This relieves us 
of the necessity of selling any appreciable quantity of cotton at this time. 
The bids or offers for cotton are intricate; they will have to be carefully 
analyzed and compared before we can determine if any of them are suf- 
ficiently attractive to warrant the sale of any cotton. 

“It will probably require a period of twenty-four hours to analyze, com- 
pare and study these bids. When this has been done, a definite statement 
will be made as to the quantity of cotton, if any, which will be sold, and the 
price to be paid therefor. Pending the completion of the study of these 
bids, I can only say that it is absolutely certain that we shall not sell, at this 
time, more than a maximum of 100,000 bales and that we may sell only a 
very smal] fraction of this quantity and it is even possible that we shall sell 
no cotton at all. 

‘*Some weeks ago, we announced the sale of 50,000 bales of low grade cot- 
ton to the Federal Surplus Relief Corp. This cotton is sold at the call of 
the pool manager; in addition to this, we have sold during the past month, 
75,000 bales of cotton which has been replaced with future contracts. This 
gives us total sales of 125,000 bales, against which we may allocate pool 
certificates which may be tendered to the manager. If upon a thorough 
examination of the bids submitted to-day, we find sufficiently attractive 
orders, we may possibly sell a small additional quantity of cotton for the 
purpose of putting the pool in a liquid position so that pool certificates may 
be purchased and the holders thereof settled with without further necessity 
for the sale of actual cotton. 

‘‘With the market at its present low level, we do not anticipate that any 
appreciable number of the holders of these certificates will offer them to the 
pool. Accordingly, we feel warranted in saying to the trade, that the pool 
cotton is definitely off the market and will remain off the market until such 
a time as by reason of higher prices, certificates holders conclude to liquidate 
their holdings by selling their certificates to the pool. This does not mean 
that we will under no circumstances sell any cotton at all; the right is re- 
served always to exercise discretion with respect to the acceptance of attrac- 
tive offers for small quantities of this cotton.’’ 


Mr. Johnston had announced on Sept. 30 that the Comp- 
troller General and the Department of Justice had approved 
plans of the AAA to proceed with the orderly liquidation of 
the 1,950,000 bales cotton pool. It was also revealed that a 
fund of $20,000,000 has been made available for handling 
participation certificates tendered by holders for sale of 
cotton, as well as certificates held by producers who wish to 
take up the new offer of 12 cents a pound and continue in the 
pool. 


Lin 
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AAA Abandons Plan for Referendum on 1935 Plans for 
Voluntary Adjustment of Cotton Acreage 

Plans of the Agricultural Adjustment Administration for a 
referendum among cotton growers regarding proposals for the 
form of the 1935 voluntary adjustment program have been 
temporarily abandoned, it was announced on Oct. 3. Of- 
ficials said that action had been taken because of fears that 
white and Negro tenant farmers might not have an ample 
opportunity to express their views. 

Associated Press advices from Washington Oct 3 noted 
the plans of the AAA with regard to a referendum among 
cotton farmers as follows: 

Now the consensus is to confine Southern voting to the Bankhead com- 
pulsory cotton bill, since the referendum to see whether it should be con- 
tinued for another year is called for by the act itself. 


One question raised is who should vote if a ballot is held. In the case of 
corn and hogs the balloting is under the auspices of the county control 
committee. 

Should this procedure be followed in the South, however, land owners 
might dominate the voting, and some officials feel that few Negro farmers 
would be asked to participate, and that some white tenants might be ex- 
cluded also. 

Consequently, the charge might be made that the vote represented only 
the sentiment of landlords. 

Complaints that the landowners in many cases in 1933, got more than 
their share of benefit payments, and assertions that tenants have been 


driven off the land through acreage reduction, have caused AAA investiga- 
tions. 





——— 

AAA Announces Details of New Corn Loan Plan—Will 
Make Loans of 55 Cents a Bushel on Warehoused 
Corn in 10 States 

A new corn loan plan, providing for loans of 55 cents per 
bushel at 4% on 1933 and 1934 corn stored on farms in 
accordance with State warehousing requirements, was de- 
scribed on Sept. 22 by the Agricultural Adjustment Ad- 
ministration. The announcement said that the new pro- 
gram covers the following five principal points: 


1. The new loan value is 55 cents per bushel as compared to 45 cents 
last year; 

2. The maturity date of the new loans will be June 30 1935; 

3. Holders of notes may, if they wish, call the loans while corn is at 
or above 85 cents on the Chicago market; 

4. The borrower will be required to take out primary insurance cover- 
ing fire, lightning, and windstorm on the corn on which loans are made; 


5. Old corn, stored in temporary or unsuitable cribs will not be accepted 
for loans. 


The AAA will make loans to farmers in Colorado, Illinois, 
Indiana, Iowa, Kansas, Minnesota, Missouri, Nebraska, 
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Ohio and South Dakata. Corn must be classified as No. 4 
ear or better. The AAA announcement added, in part: 


The new loan program supersedes and nullifies the recently announced 
extension of outstanding corn loans to Jan. 1 1935. No old loans will be 
extended beyond Oct. 15 1934, but borrowers may take up their old loans, 
carry their corn for a further period and re-pledge it under the new loan 
program. All charges in connection with the outstanding loan must be 
paid in full, but the new loan value of 55 cents, it is felt, is adequate to 
take care of all charges, including re-inspection and other items in connec- 
tion with qualifying for the new loan. All corn pledged under previous 
loans must be re-inspected and re-sealed if a new loan is to be made on it. 

The new loan plan means that all corn loans now outstanding which 
are not taken up and replaced by new loans must be repaid on or before 
Oct. 15 1934. The new loans will mature June 30 1935. Re-inspection 
and re-sealing of corn for these loans must be completed by Oct. 15 this 
year. 


<i 
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Interest Payments on Loans of Land Bank Com- 
missioner Increased During August—83.7% of 
Amount Due During Month Paid as Compared with 
81.5% in July 

An increase of 2.2% in total interest payments on Land 
Bank Commissioner loans was registered during the month 
of August, according to a statement made at Washington, 
D. C., Oct. 1 by W. I. Myers, Governor of the Farm Credit 
Administration. On July 31, 81.5% and on Aug. 31, 83.7% 
of all interest due on these loans had been paid. Nine out of 
the 12 Federal Land Bank districts showed an increase in 
collections during August, and the districts which did not 
show improvement included areas in which the drought has 
been most severe. Mr. Myers’s statement further reported: 

In the Springfield district covering all of New England, New York and 
New Jersey, the percentage collected to the end of August was 92.5%, 
compared to 90.1% at the end of July. In the Baltimore district com- 
prising Pennsylvania, West Virginia, Virginia, Maryland, Delaware and 
Puerto Rico, collections through Aug. 31 were 94%, compared with 93.2% 
through July 31. A very substantial improvement was registered in the 
Columbia district which includes the Carolinas, Georgia and Florida, 
August payments giving a total of 99.9% of all interest due paid, an im- 
provement of 10.1% over interest paid tothe end of July. In the Louisville 
district, which covers Ohio, Indiana, Kentucky and Tennessee, collections 
totaled 85.6% compared to 87.4% totheendof July. In the district served 
by St. Louis, which embraces Illinois, Missouri and Arkansas, collections 
were 87.6% compared to 88.3%. In the St. Paul district, despite the 
drought conditions, a slight improvement was recorded, the increase being 
from 61.4% to 62.8%. The Omaha district, including lowa, Nebraska, 
South Dakota and Wyoming, also in the drought area, showed a gain of 
1.2% to 87.8%. The Wichita area also included some of the drought 
territory, serving Colorado, Kansas, New Mexico and Oklahoma. Collec- 
tions in that district fell off 1.8% to 82.8%. A marked gain was recorded 
in Texas, however, the report to the end of August showing collections 
ammounting to 91.4% as against 79.4% at the end of July. 

On the Pacific Coast, the Bank at Berkeley, which covers California, 
Arizona, Nevada and Utah, collected 89.3% of the interest due on Com- 
missioner’s loans through Aug. 31, compared to 85.9% through July 31. 
The Spokane bank serving Montana, Idaho, Oregon and Washington had 
interest payments of 85.2%, compared to 83.9%. 

Since Commissioner's loans in the New Orleans district covering Alabama, 


Louisiana and Mississippi, are made on an annual basis, interest on Com- 
missioner’s loans is not yet due. 


qunemeagiippameeses ’ 
Debtors of Federal Land Banks and Land Bank Com- 
missioner May Use Federal Farm Mortgage Corpora- 
tion Bonds to Repay Loans 
W.I. Myers, Governor of the Farm Credit Administration, 
announced Sept. 27 that the Federal Land banks and the 
Land Bank Commissioner will accept from borrowers the 
bonds of the Federal Farm Mortgage Corporation at par 
and accrued interest in payment of instalments due on the 
principal of theirloans. If the Land Bank loan has run more 
than five years, it may be paid off either partially or in full, 
using bonds of the Corporation, Mr. Myers’s announcement 
said. It continued: 


Commissioner's loans may thus be repaid on any interest-due date. 
These bonds, which are unconditionally guaranteed both as to interest and 
principal by the United States Government and also have behind them the 
assets of the Corporation, have been used by the Land banks and the 
Commissioner in closing loans since last March. 


a 
W. I. Myers, Governor of FCA, Reports 7,275 Farms 


Repossessed as Result of Loans Closed by Land 
Bank Commissioner. 


In a statement issued at Washington, D. C., Sept. 26, 
W. I. Myers, Governor of the Farm Credit Administration, 
said that approximately 7,275 farms have been repossessed 
by their owners as a result of loans closed by the Land Bank 
Commissioner since the organization of the FCA. Of this 
number, Mr. Myers stated, 3,560 represent redemption from 
tax sales, 2,084 repurchased, 1,512 redemption after fore- 
closure of a first mortgage, and 119 after foreclosure of a 
second mortgage. 
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Texts of Executive Orders by President Roosevelt 
Creating National Industrial Recovery Board and 
Industrial Policy Committee in Move to Reor- 
ganize NRA 

Reference was made in our issue of Sept. 29 (page 1976) 
to the issuance of Executive Orders by President Roosevelt 
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in which he created the National Industrial Recovery Board 
and the Industrial Policy Committee as two of the three 
groups which will control the activities of the reorganized 
National Recovery Administration. The members of both 
groups were named by the President in Executive Orders 


dated Sept. 27. The following are the texts of the two Ex- 
ecutive Orders: 


Executive Order Creating the National Industrial Recovery Board 

By virtue of the authority vested in me by the Nationa] Industria] Recovery 
Act, approved June 16 1933, and to effectuate the purposes of said Act: 

1. I hereby appoint Clay Williams, A. D. Whiteside, Sidney Hillman, Leon 
C. Marshall and Walton Hamilton to serve as members of the National In- 
dustrial Recovery Board, which is hereby created to administer under my 
direction the provisions of Title I of the NIRA. 

2. I hereby appoint Blackwell Smith, legal adviser, and Leon Henderson, 
economic adviser, to said NIRB. The legal adviser and economic adviser 
shall serve ex officio as members of said Board. 

3. The said Board is hereby authorized, subject to the general approval of 
the Industrial Emergency Committee (created, constituted and empowered 
by the Executive Order of June 30 1934, No. 6770, and subsequent Executive 
Orders amending said Order), to promulgate administrative policies, to 
appoint, employ, discharge, fix the compensation, define the duties and direct 
the conduct of the personnel necessary for its administration and to exercise 
all those powers heretofore conferred by Executive Orders upon the Admin- 
istrator for Industrial Recovery. 

4. The Board shall elect from its members a Chairman and an Executive 
Secretary, both to serve at the pleasure of the Board and to perform such 
duties as may be prescribed by the Board, or by the President. 

5. Any previous orders concerning the subject matter hereof are hereby 
modified and amended so far as necessary to make this order fully effective. 


FRANKLIN D. ROOSEVELT. 
The White House, Sept. 27 1934. 


Ezecutive Order Amending Executive Order No. 6770, which Created the 
Industrial Emergency Committee 


By virtue of the authority vested in me by the NIRA, approved June 16 
1933, and to effectuate the purposes of said Act, I hereby amend the Execu- 
tive Order of June 30 1934, No. 6770, creating the Industrial Emergency 
Committee, and the Executive Order of Aug. 31 1934, No. 6836, amending 
said Order, to conform to the following orders: 

1. 1 hereby designate as the members of said Industrial Emergency Com- 
mittee : 

The Secretary of the Interior. 

The Secretary of Lavor 

The Chairman of the National Industrial Recovery Board. 

The Administrator of Agricultural Adjustment. 

The Administrator of Federal Emergency Relief. 

The Director of the Committee, heretofore appointed by the President. 

2. It shall be the duty of said Industrial Emergency Committee (1) to 
make recommendations to the President through its Director, with respect 
to problems of relief, public works, labor disputes and industrial recovery, 
together with allied problems of agricultural recovery; (2) to study and 
co-ordinate the handling of joint problems affecting these activities, and (3) 
to determine, with the approval of the President, the general policies of the 
administration of the NIRA. 

3. I hereby extend the leave of absence of Donald R. Richberg, as General 
Counsel of the NRA, until] further order, with pay, in order that he may 
fulfill the duties of Director of said Committee and of Executive Secretary 
of the Executive Council and Executive Director of the National Emergency 
Council and such further functions and duties as shall be prescribed by the 
President. 

FRANKLIN D. ROOSEVELT. 

The White House, Sept. 27 1934. 


> 
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Mrs. Elinore M. Herrick Named Director of New York 
Regional Labor Board Under Reorganization Sug- 
gested by NLRB 

Mrs. Elinore M. Herrick, who has acted as Vice-Chairman 
of the New York Regional Labor Board since its creation, has 
been appointed Regional Director in accordance with the re- 
organization program provided for under the recent report of 
the National Labor Relations Board to President Roosevelt, 
it was announced on Sept. 26. Under the same order Ben 
Golden, former Executive Secretary of the Regional Labor 
Board, was promoted to the newly-created post of Chief Ex- 
aminer, his former position being taken by Mrs. Marion Tan- 
ner Pearson. The New York “Times” of Sept. 27 gave fur- 
ther details of the new organization as follows: 

Under the new organization the jurisdiction of the New York Board will 
be expanded to include northern New Jersey, northeastern New York to the 
Canadian boraer, and Connecticut as far east as New Haven. 

Second in command to Mrs. Herrick will be Francis P. Goodell, of New 
Jersey, a director of the Taylor Society of Scientific Management, with the 
title of Associate Regional Director. Jeremiah T. Mahoney, former Supreme 
Court Justice, who succeeded George Alger as Chairman of the Regional 
Boards, will continue as the public’s representative, it was said. 

John D. Moore, who has been a field agent of the National Labor Relations 
Board, has been assigned to the New York Board as an examiner. 

Mrs. Herrick, who has been the only paid officer of any of the 22 
Regional Labor Boards throughout the country, formerly was an officer of 
the Consumers’ League. 

Of the 4,447 cases settled by the defunct National Labor Board and Na- 
tional Labor Relations Board through their regional offices, 23% were set- 
tled by the local Board, Mrs. Herrick said. 

She made public the following report of the activities of the Board for 
the period from Oct. 24 1933 to September of this year: 


Persons Persons 
cases 100 249 Number of strikes 588 ta3 410 
a 1,037 . um o bs eshiitenabas j 
ee oe ade ap 954 428,42) | Strikes settled.......... 422 220,199 
. By agreement....-... 565 .--- | Strikes averted. ......-- 166 203,211 
By decision..........- 288 -.---| Number of workers re- 
Otherwise. ........... 101 priate SNORE nc cascapeoons 5,098 aanleen 


Also, 30 disputes were submitted to arbitration and 23 plebiscites were 
held under the supervision of the Board. 
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General Johnson Bids Farewell to‘ NRA Workers— 
Recovery Administrator, Retiring from Post, Ad- 
vises Employees to Be Loyal to Board Which 
Succeeds Him 

General Hugh S. Johnson, retiring as Recovery Adminis- 
trator, in a farewell address to more than 2,000 workers in 
the National Recovery Administration, on Oct. 1 praised 
them for their efforts under the NRA and urged them to show 
continued loyalty to the seven-man Board which will suc- 
ceed him in performing the administrative functions of the 
organization. He said that the new Board is best fitted to 
cope with the new tasks which will confront the NRA. Gen- 
eral Johnson, in opening his address, said that the occasion 
was “at once one of the saddest and one of the ‘happiest mo- 
ments of my life.” He added that he was happy because he 
could contemplate “a job well done.” 

He revealed that last May he began to feel that in view of 
the criticism to which he was being subjected his effective- 
ness as head of the NRA was weakening, and said that he 
immediately began to urge his own retirement, suggesting a 
form of reorganization similar to that which has since been 


adopted. Discussing the accomplishments of the NRA, Gen- 
eral Johnson said, in part: 


I cannot let two circumstances pass without comment. The first is the 
great goldfish bowl idea upon which we set out—the idea that everything 
must be done in the open, that every single conflicting interest must be 
adequately represented on every economic question, and that NRA was never 
to be more than an umpire. 

That was not in the law. Nothing of our organization or procedure was in 
the law. The law created principles but prescribed neither policy nor method. 
Together, we created that. It is our baby and nobody can ever take it away 
from us. We brought the whole of American industry and commerce within 
the principles of the National Industrial Recovery Act under the Blue Eagle 
within six months, and that is ours, to us, black and white on the record. 
There it stands, written and irrefutable, and as to our detractors who have 
opposed all these things, ‘‘not all their piety nor wit can call it back to cancel 
half a line nor all their tears wash out one word of it.” 

There is nothing in the reorganization of NRA that alters one single prin- 
ciple of the things you and I worked out together, and, I venture to say, 
there will be nothing. Those principles are right, and either they will prevail 
or NRA will not prevail. 

We can stand on that, you and I. It is an accomplishment of which all 
the worthies could be proud. I am writing to each of you a letter stating 
your part in this great work and expressing my undying gratitude for what 
we together against powerful and insidious opposition have, by the grace of 
God, thus far accomplished. 

Some of the most important and able and dutiful and faithful among you 
have, by one means or another, sent word to me to know whether you should 
continue to serve under the new regime, or whether, in a devotion to me 
which has brought tears to my eyes, you should go out like Pertinax after 
the defense of the wall in “Rewards and Fairies.” 

It is beautiful and touching and quixotic, but please bear with me while I 
say that it is sentimental foolishness. Why, this NRA is our creation— 
yours and mine. This great accomplishment belongs to you far more than 
it does to me. If from failing hands I ‘throw the torch, be yours to hold 
it high ; if ye break faith with us who die, we shall not sleep, though poppies 
blow in Flanders field.” 


-— 
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New York Supreme Court Justice Rules That Neither 
NRA Nor President Has Jurisdiction Over Intra- 
State Commerce 


Supreme Court Justice Edward N. Smith of Watertown, 
N- Y., handed down a ruling on Sept. 25 in which he held 
that neither the President nor the National Recovery Ad- 
ministration has jurisdiction over intra-State commerce. 

e decision was given incident to litigation involving two 
retail ‘gasoline dealers. Associated ‘Press advices from 
Watertown Sept. 25 summarized the ruling as follows: 


The Independent Retail Petroleum Products sought to restrain the Con- 
sumers’ Co-operative Gas & Oil Co., Inc., from under-selling, charging 
the latter had constantly violated the Petroleum Products Code since it 
was set up under the NRA. Supreme Court Justice Edward N. Smith 
dismissed the action, ruling neither the NRA nor the President has any 
jurisdiction over commerce within the boundaries of a State. 


’ a 
Primary Copper Producers Waive Allocations Under 
w» NRA Copper Code on Sales Made Between Sept. 15 


i and Oct. 31—Domestic Market Open t Customs 
* Smelters During This Period Kin fey 


“~ Primary copper producers who are members =tT @ United 
States Copper Association will waive their sales allocations 
under the Copper Code from Sept. 15 to Oct. 31 under an 
agreement reached at a meeting in New York City, Sept. 27. 
The result of this action is that customs smelters may 
dominate the market for the period mentioned. The pro- 
ducers also agreed to further reductions in production in 
case future sales should fall below the code agreement ‘‘sales 
book’’ of 30,750 tons of copper monthly. E. T. Stannard, 
President of the Association, explained on Sept. 27 that all 
current sales of copper will be allocated to secondary, custom 
and by-product copper. The New York ‘‘Times’’ of Sept. 28 
described the meeting as follows: 


' W.A. Janssen, Deputy Administrator of the Nationa] Recovery Adminis- 
tration in charge of copper, and A. G. White of the Division of Research 
and Planning of the NRA attended the meeting. which approved also in 
principle the agreement to hold production of new copper within con- 
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sumption if future sales fall below the 30,750 tons monthly as provided in 
the Copper Code. Mr. Stannard said that net sales of new copper for the 
first eight months of this year averaged about 38,000 tons monthly and 
that estimates for September were just under 30,000 tons. 


Large Industries Buying Little 

“An analysis of recent and present volume of business indicates that 
large consumers in the electrical, automobile, refrigerator and other in- 
dustries have bought little copper in the last few months,” Mr. Stannard's 
statement read. ‘“‘Tbat ultimate consumers have not encroached upon 
future buying is evidenced by the abnormally low state of the order books 
at brass and wire mills. The effect of Public Works Administration and 
naval expenditures is bound to be felt in the copper industry, and this 
tonnage will add to the accumulated demand for copper. 

“As a result of the meeting, the principle was approved that production 
of new copper should be kept up to the highest point possible in relation to 
consumption in order to provide for as much employment as possible, 
but that if future consumption falls below the book of 30,750 tons a month, 
steps be taken to reduce production so that production, averaged over a 
reasonable period, shall be kept in balance with consumption. 

“It was the unanimous opinion that continuation of the Copper Code is 
essential to the orderly conduct of the industry, and in order to eliminate 
any possibility of a situation developing under which a deficit might be 
accumulated and the sales plan of the Code become inoperative, primary 
producers suspended sales allocations from Sept. 15 to Oct. 31. During 
that time all current sales are to be allocated to secondary, custom and by- 
product copper, and only when these quotas have been filled will sales be 
allocated to primary producers. Primary producers also waive their rights 
to give notice under the sales plan as to the suspended allocations. 

“This arrangement will assure the continuation of the sales plan of the 
Copper Code and also a continuation of the present stability of the market.” 

— > 


General Johnson Admits Business Has Been Declining 
Former Recovery Administrator Says He Expects 
Early Upturn, However. 

Business in the United States has been declining for several 
months, General Hugh S. Johnson, retired Recovery Admini- 
strator, said yesterday (Oct. 5) in an interview in New York 
York City, shortly after he had made a short speech at a 
local department store. He added that although no improve- 
ment has as yet occurred, he expects an upturn in the near 
future. General Johnson told reporters that he had not 
definitely decided whether he would accept another Govern- 
ment position. His remarks were reported as follows in the 
New York “‘Sun”’ of Oct. 5: 


**In looking back over your work with the NRA, would you have taken a 
different course in any respect ?’’ the General was asked. 

“I don’t see how the thing could have been done differently,’’ General 
Johnson said. 

“After all, when you're starting something new, you have to proceed by 
trial and error :o, of course, there were some things—the service codes, for 
instance. That was a mistake.”’ 

Concerning Richberg 

“But,” the General went on brightly,’’ we got almost the whole country 
under the Blue Eagle in six months. I feel very proud of that. I feel that 
was somep’n.”’ 

“Do you think business has improved as a result of the new setup?” 

“The records show it hasn’t,’’ said General Jobhson. 

“Do you see any liklihood of a business upturn in the next few months?" 

“I think so.”’ 

“Do you think progress has been made in relations between capital and 
labor ?” 

‘*More has been done for labor under the NRA than all the labor unions 
did before,”’ said Gen. Johnson. He added that the ‘“‘whole psychology”’ 
of relations between capital and labor “has changed since June.”’ 

Keeps Faith in Section 7-A 

In the manner of one delivering a valedictory he said. 
7A clause is all right. 

“T still think—as I thought from the first—that a further reduction in 
hours and a further increase in wages would do the trick, if only in some way 
we could control prices.” 
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Lumber Code Authority Announces Production Quota 
for Last Quarter of Year—Total About 22% Less 
Than for Third Quarter 

The National Control Committee of the Lumber Code Au- 
thority announced on Sept. 17 the lumber production 
quotas of the various divisions and subdivisions for the last 
quarter of 1934. The total “regular quota,” based on ex- 
pected world consumption of domestic lumber, was fixed at 
¥,540,000,000 feet, of which approximately 620,000,000 feet 
is for hardwoods and 2,920,000,000 feet for softwoods. From 
the announcement we also quote: 

After allowing for certain deductions on account of over-cut of particular 
quotas in the current quarter, and other reasons, the actual net lumber pro- 
duction for the last quarter was reduced to 3,073,500,000 feet, as compared 
with 3,832,000,000 feet for the current quarter. This total is divided into 
2,596,200,000 feet for softwoods and 477,300,000 feet for hardwoods, as 


compared with 3,170,000,000 and 662,000,000 feet, respectively, for the 
present quarter. ° 


Considerations Leading to Reduction of Production 

In making a substantial reduction from the quotas for the third quarter 
the National Control Committee was influenced largely by the conclusion, 
after a review of lumber and general business conditions, that the seasonal 
aecline in lumbe: demand in the last quarter of the year would be noticeably 
larger than usual. The Committee considers that the “‘low’’ of the business 
year has been attained, and that general business will improve from now on. 
But neither from such an improvement nor from special demands for lumber 
by various public projects or from some improvement in the demand for 
lumber caused by the Federal Housing Administration program is there 
indication of much expansion of lumber sales this fall. The Committee also 


had in mind the large surplus lumber stocks now totaling 8,500,000,000 feet, 
which are partly to be attributed to overproduction, since the lumber code 
was instituted, for the public purpose of promoting employment and local 
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business in lumber regions, thus taking a chance that the market might be 


better thau forecast data indicated at the beginning of each quarter. It is 


now the policy to adjust production to the realities of demand and the 
exress of stocks. 


<i 
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Seven West Coast Firms Prosecuted in Effort to Enforce 
Price Schedules Set by Lumber Code Authority 

Seeking to enforce price schedules set by the Lumber Code 
Authority, United States Attorney J. Charles Dennis, of 
Tacoma, Wash., on Sept. 15 brought an injunction proceed- 
ing in Federal Court in Tacoma against seven large firms, 
charged, it is said, with planning to lower the price schedules 
established by the West Coast Lumbermen’s Association. 
The defendants are the Defiance Lumber Co., Mumby Lum- 
ber & Shingle Co., Western Fir Lumber Co., Mountain Lum- 
ber Co., Reed Mill Co., Gange Lumber Co., and Dickman 
Lumber Co. The Seattle “Post-Intelligencer’ of Sept. 16 
outlined the charges as follows: 


Former Judge Charles H. Paul, attorney for the West Coast Association, 
Lumber Code Authority, took the stand before Federal Judge John C. Bowen 
to testify that all seven firms had written the Association that they would 


refuse to comply with price provisions, and declared that an emergency 
existed. 


Judge Bowen signed a temporary restraining order, requiring the defend- 
ants to appear Sept. 24 to show cause why a temporary injunction should 
not be issued. 


Copies of letters written the Lumber Association by each of the defendant 


firms, in which they frankly stated their intention of selling below the 
vode levels, were attached to the complaint. 


One of them declared that it was the longshoremen’s strike which broke 
the back of the lumber market and forced prices down. 


“We maintained code prices,’ one letter stated, “until the longshore- 
men's strike on May 9. At that time we slut down our mill, and after re- 
cpening an inventory showed that our stock was double what it should be 
vousidering curtailed production. 

“We found it was absolutely impossible to maintain code prices and 
adopted a suies policy of moving the stock at the best possible prices.” 

The equity suit against the seven lumber firms is scheduled 
to be heard before Judge E. E. Cushman in Tacoma on Oct. 25. 

Difficulty in enforcing the lumber code because of its 
price-fixing provisions was cited in a telegram to the Na- 
tional Recovery Administration on Sept. 20 by the Lumber 
Buyers Club of Seattle, which said that unless the price- 
fixing sections are eliminated entirely the code will prove to 
be worthless. Other Pacific Northwest lumbermen have 
also recently protested against the price-fixing provisions. 
Representatives of lumber mill workers, on the other hand, 
have declared that their wage scales would be emperiled if 
prices were reduced. 
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Fifty-two Institutions Designated as “Sheltered Work- 
shops” by NRA—Will Be EntitledJ[to Use of Blue 
Eagle Insignia 

The designation of 52 “sheltered workshops” was an- 
nounced on Sept. 8 by the National Recovery Administration. 
in an order entitling them to use the NRA insignia previously 
authorized for institutions in this classification and grant- 
ing them the exemptions heretofore prescribed for such in- 
stitutions. “Sheltered workshops” were defined as char- 
itable institutions, or activities thereof, conducted not for 
profit, but with the purpose of providing remunerative em- 
ployment for physically, mentally or socially handicapped 
workers. The 52 institutions so designed were scattered 
throughout the country. The NRA announcement of Sept. 8 
added the following details of the order: 

Order X-9 conditicnally exempted them from NRA codes if they signed ‘a 
pledge (1) not to employ minors under 16 years of age except such as are 
in an institution for instructional purposes as approved by a Regional Com- 
mittee; (2) not to engage in destructive price-cutting or any other unfair 
method of competition ; (3) not wilfully to hamper or retard the purposes of 


the Recovery Act, and to co-operate with the Recovery Administration and 
carry out the intent and spirit of the Act. 

Other orders designated an NRA insignia for sheltered workshops qualified 
to use them and authorized the National Sheltered Workshops Committee to 
issue the labels to institutions it determines to be bona fide sheltered work- 
shops and which have signed and are complying with the pledge of co-opera- 
tion and fair competition. 

Complaint may be made by any interest affected by the sale of sheltered 
workshop products, and provision is made for hearings thereon. 

Articles bearing NRA labels authorized for sheltered workshops may be 
sold by retailers without violating the retail code. 

Other sections are designed to safeguard fairly both the interests of shel- 
tered workshops and of industry in cases where members of a coded industry 
partly manufacture or process products of a sheltered workshop. 


ett 
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Richmond, Va., Firm Ordered to Return NRA Insignia 
for Alleged Violation of Retail Drug Code—Com- 
pany Denies It Ever” Had Blue Eagle—Refuses to 
Comply with Government Price Regulation 


The National Recovery Administration on Sept. 6 ordered 
the Standard Drug Co., of Richmond, Va., to “surrender to 
your postmaster all NRA insignia in your possession.” This 
action was taken after a hearing before the NRA Compliance 
Division to consider charges by the Retail Drug Authority 
that the company had violated the fair practice provisions of 
the code by selling certain articles below the prescribed 
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minimum code price. Officials of the company are said to 
have contended that the NRA had no jurisdiction over the 
firm, and added that the company had never had or used the 
Blue Eagle insignia. Samuel Rosenthal, President of the 
company, it reported as stating that he had signed the Presi- 
dent’s re-employment agreement in 1933 with the proviso 
that he would not enter into any agreement with the Govern- 
ment as to the regulation of prices. The Richmond “Dis- 
patch” commented on the case as follows: 

“‘We felt that the Government was not justified in going to such lengths 
to tell us how we should run our business,” Mr. Rosenthal said. 

The telegram which was received yesterday read as follows: 

“The Code Authority for the retail drug trade informs us that in spite of 
warnings you have violated the code for your industry. The Code Authority 
recommends removal of the Blue Eagle. The Compliance Division of NRA 
in Washington has affirmed the findings and recommendations of the Code 
Authority. In view of your failure to comply with the code you will sur- 
render to your postmaster all NRA insignia in your possession and you will 
hereafter refrain from using NRA insignia at your establishments and 
branches, if any, and in advertisements and in any other manner whatsoever. 

“HUGH S. JOHNSON, NRA Administrator.’’ 

Local officials of the Retail Drug Code Authority said yesterday that the 
first complaints were lodged against the Standard Drug Co. about two months 
ago. When negotiations on the part of Code Authority officials failed to 


produce the desired results, the State NRA office, of which D. R. Hunt is 
Director, was appealed to. 
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Cited to Board 

Efforts to secure compliance here also failed, it was reported, and the firm 
was then cited to the National Compliance Board through the National Retail 
Drug Code Authority. The hearing on the case was held in Washington 
Wednesday and the results were announced in a night letter to the Standard 
Drug Co. and to code officials. 

Mr. Rosenthall said that his firm predicated its stand on the belief that 
the NRA was without jurisdiction to dictate its trade practices since the 
Standard Drug Co. was purely a local concern and did not engage in inter- 
State commerce. 

“Furthermore,’’ he added, ‘‘we have never consented to come into the NRA 
nor the Drug Code Authority and we do not feel that we are bound by any 
ruling which they may make.”’ 

_—— 


Automobile Labor Board Holds Unauthorized Elections 


for Collective Bargaining—Representatives Are 
Invalid 

The Automobile Labor Board on Sept. 19 declared that 
all unauthorized elections for employee representatives on 
collective bargaining groups are invalid. Leo Wolman, 
Chairman of the Board, announced the ruling. Arthur E. 
Greet, President of the Hudson local of the Associated Auto- 
mobile Workers of America, protested against a section of 
the ruling which would allow managers to meet with existing 
representatives of employees. The text of the ruling follows: 

On July 17 1934, the Board made an order suspending nominating and 
electing representatives under representation plans. Through misunder- 
standing certain elections have taken place, the effect of which is not clear. 
In order to remove all misunderstanding, the Board rules that these elections 
are not valid. 

The Board rules further that, as a temporary expedient, and in order 
to avoid confusion, until the Board shall issue rules and regulations, and 
until elections under those rules and reguiations shall take place under the 
supervision of the Board, the managements may meet with the existing 
representatives as unofficial interim representatives of such employees as 
wish to have these representatives act for them. 

In order to inform all interested parties of this ruling, and to avoid further 
possible misunderstanding, the Board directs that the order of July 17 1934, 
and this order be posted on all bulletin boards in all plants. 

= 
NRA Finds Increasing Difficulty in Enforcing Price 
Provisions of Retail Coal Code—Disputes Reported 
in Cleveland and Albany—Ruling on Bituminous 
Prices Said to Cost Chicago Area $1,500,000 

Further difficulty in enforcing the price provisions of the 
retail coal code has recently been experienced by the National 
Recovery Administration in many sections of the country. 
Meanwhile, the Chicago “Tribune” on Sept. 21 alleged that 
refusal of NRA officials to approve a reduction of 35c. a ton 
for the Chicago market proposed by coal operators of the 
Appalachian group of mines prevented a saving of an esti- 
mated $1,500,000 to steam coal users in the Chicago district. 

The question whether the Albany and Rensselaer Coal Co. 
of Albany had violated the NRA coal code in its rejected low 
bid for a school coal contract was argued on Sept. 14 before 
Supreme Court Justice Staley in Albany. The Albany 
“Knickerbocker Press” of Sept. 15 described this case as 
follows: 

Decision was reserved on the company’s petition for a mandamus order 
against the Rensselaer Board of Education and Rensselaer officials to force 
them to accept its bid. 

There is nothing in the code fixing a maximum price on bids of coal com- 
panies for municipal supplies, Justice Staley declared during the arguments. 

“There is no question that this firm is the low bidder or is responsible, 
is there?’’ he asked. 

The Albany and Rensselaer Coal Co. submitted a bid of $11.61 a ton for 
240 tons of pea coal and $9.27 a ton for 160 tons of stove coal. The contract 
was divided between W. Yates Lansing and Edward G. Bailey, both sub- 
mitting bids of $11.616 and $9.276 a ton. 

According to Corporation Counsel LaVerne Orvis of Rensselaer, the dif- 
ference of six mills a ton was caused by estimating freight costs on a net 
instead of a gross ton, and constituted a violation of the NRA code. 

Henry Weiss, who appeared for Nathan M. Medwin, attorney for the 
petitioner-plaintiff, declared the company has subscribed to and fully lived 
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up to the code. He protested that the concern had been given no chance 
to be heard by the Rensselaer authorities before its bid was tossed out. 


The Cleveland “Plain Dealer” of Aug. 31 said that the NRA 
had disapproved the emergency price scale instituted last 
June by the Cleveland Coal Code Authority, and quoted 
Deputy NRA Administrator Fank A. Hecht as stating that 
the NRA will impose lower minimum prices unless the local 
Code Authority filed a new and lower scale. We quote, in 
part, from the article mentioned: 

The Cleveland Code Authority’s June 20 price order, based on the declara- 
tion of an emergency, increased coal costs between $1 and $2 a ton and led 
to a protest in Common Pleas Court here, as well as before the Washington 
authorities, by five firms, in each of which James E. Campbell is an officer. 

It was understood in Washington, Mr. Hodges’s dispatch said, that a report 
made by Mr. Berquist indicated minimum prices for the Cleveland area 


might with justification be reduced as much as 80c. a ton under the June 20 
order, in certain cases. 


Mr. Hecht is said to have informed the local Code Authority, according to 
the dispatch, that reductions of at least 40 to 50c. a ton under the June 20 
order would have to be contained in any new schedule voluntarily filed by 
the Code Authority, if it is to receive NRA consideration. 


a 
Code Authority for Wholesale Automotive Trade Asks 


NRA to Rule that All Members of Industry Are 
Liable for Assessments 


The National Recovery Administration is considering an 
application from the Code Authority for the wholesale auto- 
motive trade requesting termination of the exemption 
conferred by an NRA order relieving members of an industry 
from contributing to the administration expense of a code 
other than that which applies to their major line of business. 
The Code Authority estimated that under this ruling only 
40% of the members of this particular industry would be 
assessed, and stated that if the exemption is not terminated 
it will be necessary to apply for a ‘‘substantial increase’’ in 
the assessment rate. Deputy NRA Administrator an- 
nounced on Sept. 22 that any objections to the application 
must be submitted to his office prior to Oct. 8. 


»-— 
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NRA Obtains Legal Action Against Concerns in Mary- 
land and Illinois, Charging Violation of Motor 
Vehicle Code 

Continuing its drive against alleged violators of the motor 
vehicle retailing trade code, officials of the National Recovery 

Administration on Sept. 14 obtained injunctions in the 

United States District Court in Baltimore against three 

Maryland automobile companies. The injunctions, which 

were signed by Judge W. Calvin Chestnut, restrain the con- 

cerns from selling new cars to dealers in the same territory 
who are ‘‘unenfranchised’’ dealers for resale. On the preced- 
ing day (Sept. 13) a Federal grand jury in Chicago returned 
indictments charging two automobile concerns and their 
presidents with violation of the fair practice provisions of 

the motor vehicle code. The Chicago ‘‘Tribune ’ of Sept. 14 

described this case as follows: 


The indictments named the Clark Maple Chevrolet Co., 1036 North 
Clark Street, and its President, Frank Katzin; and the Clark-Oak Motors, 
a Dodge agency, 940 North Clark Street, and its President, Joseph Reha. 
Both cases were presented to the grand jury by Assistant United States 
Attorney Austin Hall, who offered evidence purporting to show unlawful 
valuations placed on cars for trade-in purposes. Conviction carries a 
maximum penalty of $500 fine. 


The Baltimore ‘“‘Sun’’ of Sept. 15 noted the decision in the 
Maryland case as follows: 


The Anderson Motor Co. and the Park Circle Motor Co., of Baltimore, 
and Harry T. Phoebus, of Salisbury, were the dealers involved. 

Following the filing of complaints that dealers had sold cars for resale 
to dealers who had no franchise in this territory, which is contrary to the 
code, attorneys for the dealers appeared before Judge Chesnut aud explained 
that the violations had not been intentional and would not happen again. 
They also consented to the filing of the decrees. 

C. Ross McKenrick, Assistant United States District Attorney. appeared 
in the case for the Government. 





»— 
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Federal Mediation Averts Threatened Strike of Seamen 
on Ships Sailing from Atlantic and Gulf Coast 
Ports—Ship Companies Agree to Recognize Union 


A threatened strike of 40,000 seamen which might have 
paralyzed shipping on the Atlantic Ocean and the Gulf 
Coast was averted through the mediation of the National 
Labor Relations Board, it was announced on Oct. 2 by 
Lloyd Garrison, Chairman of the Board. The strike call, 
effective Oct. 8, had originally been voted on Sept. 20 by 
the International Seamen’s Union of America. Certain 
exceptions were made in the strike order. The principal 
grievances of the seamen were listed as wage reductions, 
long and unsatisfactory working conditions and the re- 
duction of man power. The union promised to call off the 
strike on condition that the shipping companies recognized 
jts right to represent the seamen in negotiating a new 
contract covering wages and working conditions. The 
original strike call read as follows: 
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Whereas, Signed strike pledge cards have been received in sufficient 
numbers to indicate plainly that seamen are ready for strike action at 
all porte of the Atlantic and Gulf Coast. and 
} Whereas, The signing of such pledge cards is equivalent to a strike vote, 
therefore ve it 

Resolved: That the district committee of the Atlantic District of the 
International Seamen's Union of America does hereby decide to issue a 
strike call, effevtive Monday, Oct. 8 1934, to enforce the wage rates and 
working conditions as submitted to ship owners, the NLRB and the NRA, 
and oe it further 

Resolved: That the said strike cail does not affect seamen serving on 
ships under agreements with the International Seamen's Union of America, 
or ships sailing under arrangements approved by the Pacific Coast Division 
of the I. S. U. of A., nor to ships of companies with whom negotiations 
are in progress. 


The New York “Herald Tribune” of Oct. 2 noted the 


settlement of the dispute in part as follows: 

In announcing the decision of the [International Seamen’s Union to call 

off its stvike next week, Mr. Garrison praised both the ship owners and 
labor for having taken constructive action to avoid a serious emergency, 
and he pointed out that the decision to negotiate was in line witb the 
policy of the Administration as expressed by President Roosevelt in his 
talk Sunday night. 
} Mr. Garrison pointed out that Section 7-A of the National Industrial 
Recovery Act has not been made applicable to the shipping industry as 
the proposed code for the industry has not been approved. His Board, 
however, was greatly impressed by the gravity of the threatened seamen's 
strike and began formal] inquiry into the situation with the result that 
he came here last Thursday and conferred with executives of 25 leading 
steamship lines. He urged them in the public interest to act without 
further delay. 

At the request of the ship owners, Mr. Garrison arranged a meeting the 
following evening with Mr. Olander and other representatives of the 
International Seamen's Union at which 20 of the companies, on their 
own initiative, agreed to recognize the I. 8. U. and negotiate. Eight 
more companies took similar action yesterday and the I. 8. U. called off 
its threatened strike, as it had scored an important victory in obtaining 
recognition from the employers. 
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New York Supreme Court Upholds State Law Creating 
Milk Control Board 

The Appellate Division of the New York Supreme Court 

ruled on Sept. 24 that the New York State Milk Board may 

demand information on dealings of the Eisenberg farms with 

Peni sylvania milk producers. The Board had sought to 


obtain data as to the use to which Pennsylvania milk was 
put and what the New York concern paid farmers. The 
concern asserted that the law creating the Milk Board was 
an infringement of the Federal right to regulate inter-State 
commerce. The Court on Sept. 24 ordered the company to 
furnish the information requested, and the same time allowed 
a 20-day stay for appeal. 





New Jersey Milk Price Code Held Constitutional— 
Court of Chancery Finds Law Under Which Milk 
Board Acts Is Emergency Legislation. 

Vice-Chancellor M. L. Berry of the Court of Chancery in 
Newark, N. J., on Aug. 30 upheld the price code fixed by 
the New Jersey State Miik Control Board, and ruled that 
the milk code did not violate the due process and equal 
protection c,auses of the Constitution. Tha ruling was based 
on the contention that the State law under which the Board 
had fixed conditions for the sale of milk constituted emergency 
legislation. A dispatch from Newark, Aug. 30 to the New 
York “Herald Tribune” summarized the decision, handed 
down in a suit against the Newark Milk Co., as follows: 

Counsel for the company contended that the price-fixing code was the 
cause of the company’s many financial difficulties. It had figured in much 
litigation since Jan. 6. when Federal Judge Guy L. Fake appointed a re- 
ceiver on the complaint of a trucking firm. At the time the company was 
said to be operating at a great loss, although not yet bankrupt. 

In January, Governor A. Harry Moore ordered institution of a proceeding 
to revoke the company’s license on the ground that the company paid 
farmers of south Jersey only $1.60 for 100 gallons of Grade A milk, while the 
code set the minimum price at $2.28. Vice-Chancellor Berry ruled that 
23 of the 27 grounds on which the company based its contention that the 
code was unconstitutional had already been disposed of py the Court of 
Appeals in New York and the United States Supreme Court. 

“The present suit is brought by the State itself,"’ he said, ‘‘presumably 
for the benefit of all its citizens and in furtherance of a legislative or public 


Policy to which no impediment should pe interposed by the judicial branch 
of the government.”’ 


<i 
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Leaders of Textile Unions Pledge Truce with Employers 
for Six Months—Complain to President Roosevelt, 
However, of Alleged Discrimination in Re-hiring— 
Silk Workers Threaten Another Strike 

The danger of renewal of the country-wide textile strike 
in the near future appeared averted on Oct. 3 when Francis 

J. Gorman, Chairman of the former Strike Committee, ad- 

vised President Roosevelt that leaders of the textile unions 

would agree to accept his proposal for an industrial truce 
with employers for a period of six months. Mr. Gorman de- 
clared in his communication to the President, however, that 
there were still many cases where strikers were discrimi- 
nated against by mills that had reopened after the termina- 
tion of the walkout. A reference to the textile strike was 
contained in our issue of Sept. 29, pages 1990-91. The new 

Textile Labor Relations Board this week began the study of 

the “stretch-out” system, with the appointment of a board to 
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make investigations in various mills selected by the Code 
Authorities and by the United Textile Workers of America. 
This group must submit a permanent regulation plan to 
President Roosevelt by January. Manufacturers are for- 
bidden to make any increase in the work load prior to Feb. 1. 
The Department of Labor on Oct. 1 began its inquiry into 
hours, wages, wage differentials and working conditions in 
the textile industry. 

While comparative quiet prevailed in the cotton and woolen 
textile industries, labor disputes still troubled the silk in- 
dustry. On Oct. 1 Frank Schweitzer, General Secretary of 
the silk department of the United Textile Workers, threat- 
ened to call a general walkout of 17,000 silk workers in Pater- 
son, N. J., unless manufacturers abide by President Roose- 
velt’s request not to discriminate in the re-employment of 
workers. Meanwhile, the Silk Manufacturers Association of 
Paterson on Oct. 2 voted down a proposal that the existing 
contract be renewed when it expires Dec. 1. This action 
was said to be taken because of the union’s “unjustifiable 
and arbitrary breach of the last contract.” A dispatch from 
Paterson to the New York “Times,” Oct. 2, added the fol- 
lowing: 

The present contract was made last Dec. 1 and was to run for a year, 
during which no strikes were to be called. In the past month, however, 
several walkouts were airected by the union, which charged that certain 
manufacturers were discriminating against union members. At present 
strikes in about 50 of the plants here affect about 700 workers. 

The Association’s attitude in regard to general working conditions is to 
continue the provisions of the contract in effect, so far as wages and hours 
are concerned, but not to recognize the union by making a new contract. 


The workers, in some cases, allege that certain manufacturers are eutting 
wages below those provided in the code. 

What action, if any, the union will take was not known here to-night, 
but in some quarters it was believed that the strike, small at present, may 
soon be a real problem here. 


tin. 
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Small Gain in Employment in August Reported by 
William Green—A. F. of L. Head Warns There Is 
No Indication Fall Season Will Improve Situation 

Industrial unemployment in August totaled 10,834,000 
as compared with 10,793,000 in July, according to a pre- 
liminary estimate issued on Sept. 26 by William Green, 
President of the American Federation of Labor. Mr. Green 
found that the increase in employment between the two 
months was slightly less than seasonal, and warned that 
there is no indication as yet that ‘‘the Fall season will make 
any permanent improvement in the unemployment situa- 
tion.’’” His announcement added, in part: 

In September, trade union figures show fall activity increasing. Reports 
from unions in 24 cities, covering tne first half of the month, show that 
members were finding a few temporary jobs in street transportation, 
water transportation, manufacturing, clothing trades, theatres ‘and print- 
ing, but employment gains were small. 

August and September this year show a strong contrast to the same 
months last year. In August, last year, 800,000 went back to work in 
the President's re-employment program; this year no effort was made 
to create jobs, and unemployment increased by 40,000. In September, 
last year, unions reported temporary work for 1.3% of their members; 
this year only 1.6% found work in September. 

inimaenadiliiaasiandes. 

Yearly Figures of New York Clearing House Association 
—George W. Davison Re-elected President—A. A. 
Tilney Becomes Chairman of Clearing House 
Committee—Total Transactions This Year $184,- 
abated Compared with $178,487,962,367 Last 

ear 

The annual report of the New York Clearing House Asso- 
ciation for the year ended Sept. 30 1934 shows total Clearing 
House transactions for the year of $184,031,995,648, made up 
of exchanges of $162,725,332,613 and balances of $21,306,- 
663,035. The transactions of the past year are the first 
since 1929 to show an increase over the preceding year. 
For the year ended Sept. 30 1933, the total transactions were 
$178,487 ,962,357, of which $154,571,822,373 represented 
exchanges and $23,916,139,984 balances. 

* At the annual meeting of the Association held Oct. 2, 

when the present year’s report was made available, George W. 

Davison was re-elected President of the Association. Mr. 

Davison is Chairman of the Central Hanover Bank & Trust 

Co. For the ensuing year Albert A. Tilney (Chairman of 

the board of the Bankers Trust Co.) heads the Clearing 

House Committee, succeeding in that post P. H. Johnston, 

President of the Chemical Bank & Trust Co. Associated 

with Mr. Tilney on the Clearing House Committee are: 

F. Abbot Goodhue, President. Bank of the Manhattan Co. 

Winthrop W. Aldrich. Chairman of Board. Chase National Bank. 

James H. Perkins, Chairman, National City Bank. 

Walter E. Frew, Chairman, Corn Exchange Bank Trust Co. 

The Chairmen of the other committees of the Clearing 


House are: 
+ Conference Committee—Artemus L. Gates, Chairman, President, New 
York Trust Co. 

Nominating Commitiee—W. Palen Conway, 


Chairman, President, 
Guaranty Trust Co. 
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Committee on Admissions—N. Baxter Jackson, Chairman, Vice-President 
Chemical Bank & Trust Co. 


Arbitration Committee—James G. Blaine, Chairman, President, Marine 
Midland Trust Co. 


The Secretary of the Clearing House (re-elected) is Alex H. 
Ardrey, Vice-President of the Bankers Trust Co. of New 
York. Clarence E. Bacon has been re-elected manager 
of the Association and Edward L. Beck continues as assistant 
manager. Charles A. Hanna is again designated examiner. 

Extracts from the manager’s annual report for the year 
ended Sept. 30 1934 follow: 


The Clearing House transactions for the year have been as follows 








PDs os cdipbn chaminnokt ne matedmeeslaaambakmd $162.725,332,613.01 

PEs rkt.bccbriinipbtioaswnwanndkadcmadeaeanl 21,306,663 ,035.39 
CUOMO i ennibdnamen dutitdecsaman $184,031 ,995,.648.40 
The average daily transactions. 

iin oo urinate aa ich ncles moat acaretinke otic dx ake ore $538.825.604.68 

bdbotdukesastlabnananaetwethedsaleks nee 70,551 ,864.35 

Sid dra are wna wna keen dae $609 .377 ,469.03 
Total transactions since organization of Clearing House (81 years). 

ee ae ee a es ee” $7 ,322,828,074,543.64 

Balances 


653 ,065,107 ,352.10 





baeebb co debebtadsuskubwicedencsukeeeoka $7 ,975,893,181,895.74 
Largest exchanges on any one day during the year 
EE A EE on: tie ne tik otibactinn dtumiine cena ke 
Largest balances on any one day during the year 
SR ey ee ee 
Largest transactions on any one day during the year 
CRIES SOD o cbt h'edwn tehukowsageadboudeeewe 
Smallest exchanges on any one day during the year 
2 SO? a ee ee ae, nye ae 
Smallest balances on any one day during the year 
SY SN aa abs sis hi de'gh + cca haope gee a Bee 
Smallest transactions on any one day during the year 
I SON > acccc na damian dadkne adn thee ate 


Largest day's transactions on record, Oct. 31 1929. 
Exchanges 


$1,238,856,912.17 
144,100,660.27 
1,341,908,927.66 
197 ,174,195.64 
34,127 ,248.11 
245,180,440.38 


$3,853 ,040,114.48 
378,201 ,061.08 





Pee MOONS Sb heed be eo Sk ds Seénsdndoss 
Largest exchanges, Oct. 31 1929 $3,853,040,114.48 
Largest balances, Oct. 30 1929 432,909,546.73 

Transactions of the Federal Reserve Bank of New York. 

Debit exchanges____________ Bit, li tihetowdn& $2,278,803 235.78 
Credit exchanges 18.242.919,521.30 
15,964,116,285.52 


$4,231.241,175.56 


Credit balances 


The Association is now composed of 5 National banks, 2 State banks 
and 12 trust companies. The Federal Reserve Bank of New York, and the 
Clearing House City Collection Department, also make exchanges at the 
Clearing House, making 21 institutions clearing direct. 

‘There are 3 banks and trust companies not members of the Association 


that make their exchanges through members, in accordance with constitu- 
tional provisions. 


There are 415 branches of members whose items are cleared through the 
exchanges, making a total of 439 banks, trust companies and branches 
using the facilities of the Clearing House. 
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President Roosevelt to Address Annual Convention of 
American Bankers Association—Secretary of Treas- 
ury Morgenthau, Leo T. Crowley, and Jesse H. 
Jones Also to Speak Before General Sessions— 


Program of Meeting to Be Held in Washington 
Oct. 22-25 


President Roosevelt, Chairman Leo T. Crowley of the Fed- 
eral Deposit Insurance Corporation, Chairman Jesse H. 
Jones of the Reconstruction Finance Corporation, and 
Henry Morgenthau Jr., Secretary of the United States Treas- 
ury, will speak before the general sessions of the American 
Bankers Association’s sixtieth annual convention, which 
will be held at Washington, D. C., Oct. 22 to 25, it was an- 
nounced here in New York on Oct. 1. From outside the Ad- 
ministration field, David Lawrence, Editor of the “United 
States News,” Washington, D. C., will speak, while the main 
banking spokesman will be Francis Marion Law, President 
of the First National Bank of Houston, Tex., who as Presi- 
dent of the Association will deliver the opening address and 
preside over the sessions. A number of bankers and other 
speakers on special phases, problems and viewpoints of bank- 
ing and other subjects will appear before the various division 
and section meetings which will be held at hours other than 
those of the general sessions during the four days of the 
convention. : 

President Roosevelt will address the convention at a special 
session the evening of Oct. 24, in Constitution Hall. No 
other feature will be presented at this meeting. 

Convention headquarters will be the Willard Hotel, where 
the division meetings will be held. The regular general ses- 
sions will be at the National Theatre. A special convention 
feature will be a “Constructive Customer Relations Clinic,” 
to be held in three sessions. 

In a communication sent to members of the Association 
urging attendance at the convention, President Law says: 


It is a particularly fortunate circumstance, to my mind, that the conven- 
tion will be held this year in Washington. It should prove of inestimable 





value in carrying forward the era of co-operation between the Nationa] Ad- 
ministration and the banker that is so essential to the national well-being. 
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I am a great believer in personal contacts and direct mutual interchange of 
ideas for bringing about better understandings. 

During the four days of the convention the bankers of the Nation will 
have an opportunity to engage in a first-hand exchange of thoughts and view- 
points that could be had in no other way. The President of the United 
States and several high financial officers of the Government will speak 
before the general sessions. 

I am convinced this convention will be one of the most serviceable and 
constructive in the history of the Association and one from which any banker 
can ill afford to remain away, and I therefore urge every bank enrolled in 
our membership to send at least one representative so that it can avail itself 
of the unusual benefits which this year’s meeting will offer. 


The detailed program of the four general sessions follows: 


Tuesday, Oct. 23, National Theatre, 9:45 a. m. 

Call to order, President of the Association, Francis Marion Law, President 
First National Bank, Houston, Tex. 

Address of the President. 

Report, official acts and proceedings of Executive Council. 

Appointment of Resolutions Committee. 

“Deposit Insurance as an Aid to Banking,’’ Leo T. Crowley, Chairman 
Federal Deposit Insurance Corporation. 


Wednesday, Oct. 24, National Theatre, 9:45 a. m. 
Call to order, President Law. 
Address by Jesse H. Jones, Chairman Reconstruction Finance Cororation. 
Report of Nominating Committee and election of officers. 
Report of Resolutions Committee. 


Wednesday Evening, Oct. 24, Constitution Hall 
Call to order, President Law, Chairman. 
Address by the President of the United States. . 


Thursday, Oct. 25, National Theatre, 9:45 a. m. 

Call to order, President Law. 

Address, ‘‘A Look Ahead,’’ David Lawrence, editor ‘‘The United States 
News,”’ Washington, D. CO. 

Eddress by Henry Morgenthau Jr., Secretary of the Treasury of the United 
States. 

Unfinished business. 

Communications. 

New business. 

Installation of officers. 


Following are the programs for the various divisional meet- 
ings during the convention: 


STATE BANK DIVISION 
Monday, Oct. 22, 9:30 a. m. 
Call to order, President of the Division, Clyde Hendrix, President Tennessee 
Valley Bank, Decatur, Ala. 
Address of the President. 
Appointment of committees. 
Address, ‘“‘Some Practical Phases of Bank Management,’’ Robert M. Hanes, 
President Wachovia Bank & Trust Co., Winston-Salem, N. O. 
Address, “The Frazier-Lemke Bill,’”? John G. Brown, Counsel Montana 
Bankers Association, Helena, Mort. 
Address, ‘‘What the Country Wants,” Clinton B. Axford, editor “American 
Banker,’’ New York, N. Y. 
Forum discussion. 
Reports of committees. 
Election and installation of officers. 


NATIONAL BANK DIVISION 


Monday, Oct. 22, 2:00 p. m. 

Call to order, President Irving W. Cook, President First National Bank, 
New Bedford, Mass. 

Address of the President. 

Appointment of committees. 

Address, ‘‘Know Your Costs,’’ A. G. Kahn, President Union National Bank, 
Little Rock, Ark. 

Address, “‘Who Should Handle Reserves of National Banks—A Central 
Bank or Federal Reserve System?”’ Frank P. Bennett, editor ‘‘United States 
Investor,’’ Boston. 

Reports of committees. 

Election and installation of officers. 

TRUST DIVISION 
Tuesday, Oct. 23, 2:00 p. m. 

Call to order, President H. O. Edmonds, Vice-President the Northern Trust 
Company-Bank, Chicago. 

Address of the President. 

Election and installation of officers. 

Address, ‘‘Federal Examinations of Trust Departments,’”’ Eugene M. Ste- 
vens, Chairman of the Board and Federal Reserve Agent Federal Reserve 
Bank of Chicago, Chicago. 

Address, ‘““The Bank President and the Trust Department,’’ Tom K. Smith, 
President Boatmen’s National Bank, St. Louis, Mo. 

Without adjournment the meeting will be continued as the second session 
of the Constructive Customer Relations Clinic, dealing with customer rela- 
tions of the trust department, program for which is given further below. 

SAVINGS DIVISION 
Wednesday, Oct. 24, 2:00 p. m. 

Call to order, President Henry S. Kingman, Treasurer Farmers & Mechanics 
Savings Bank, Minneapolis, Minn. 

Appointment of committees. 

Address of the President. 

Address, “Savings Banking in an Era of Change,’”’ Dr. L. Douglas Meredith, 
Commissioner of Banking, Montpelier, Vt. 

Address, ‘‘What Constitutes a Sound Real Estate Loaning Policy?’’ Will 
C. Wood, Vice-President and Manager Bank of America National Trust and 
Savings Association, Oakland, Calif. 

Forum discussion. 

Reports of committees. 

Election and installation of officers. 


STATE SECRETARIES SECTION 


Wednesday, Oct. 24, 2:30 p. m. 


Board of Control and general meeting. Call to order, President Joseph W. 
Brislawn, Secretary Washington Bankers Association, Seattle, Wash. 
Annual report of the President. 
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Appointment of committees. 

Election and installation of officers. 

Standing committee reports by Chairmen: Banking Education, Andrew 
Miller ; Bankers Association Management, W. Gordon Brown; Bank Manage- 
ment, Theodore P. Cramer Jr.; Insurance and Protection, George A. Star- 
ring; Legislation, Paul P. Brown; Public Education, Don E. Warrick. 

Without adjournment, the meeting will be continued ae the third session 
of the Constructive Custcmer Relations Clinic, dealing with the programs 
of the State Associations and this activity for the year 1934-1935, program 
for which is given below. 


CONSTRUCTIVE CUSTOMER RELATIONS CLINIC 
First Session, Monday, Oct. 22, 7:45 p. m. 

“First Things First,” President of American Bankers Association, F. M. 
Law, President First National Bank, Houston, Tex. 

“Importance of Constructive Customer Relations,” L. E. Wakefield, Presi- 
dent First National Bank & Trust Co., Minneapolis, Minn. 

“Doing the Job Ourselves,’ John H. Puelicher, President Marshall & Ilsley 
Bank, Milwaukee, Wis. 

“Working with Our Branches,” W. H. Neal, Vice-President Wachovia 
Bank & Trust Co., Winston-Salem, N. C. 

Questions, answers and comments. 


Financial 


Second Session, Tuesday, Oct. 23, 3:30 p. m. 

“Our Trust Men and Customer Relations,’’ W. R. Morehouse, Vice-President 
Security-First National Bank, Los Angeles. 

“The Dramatic Touch,” I. I. Sperling, Assistant Vice-President Cleveland 
Trust Co., Clevelamd, Ohio. 

“Training Conference Leaders,”’ W. H. Johnson Jr., Vice-President Marine 
MidJand Group, Inc., Buffalo, N. Y. 

Questions, answers and comments. 

° Third Session, Wednesday, Oct. 24, 3:30 p. m. 


“State Associations and Constructive Customer Relations,’’ David M. Auch, 
Secretary Ohio Bankers Association, Columbus, Ohio. 


oe 


Program for Annual Convention of Investment Bankers 
Association of America—National Securities Act 
and Investment Bankers’ Code Among Dominant 
Subjects to Be Discussed—A Number of Forums 
to Be Conducted—Dr. Kemmerer to Address the 
Meeting 

An effort to concentrate the best expert counsel available, 
in official, business and professional fields, on the country’s 
investment banking problems will constitute the program for 
the forthcoming annual convention of the Investment Bank- 
ers Association of America, it was said at the Association’s 
office at Chicago, on Sept. 30, in a preliminary announcement 
of the program sent to members of the organization. It is 
pointed out that the new National Securities Acts, which are 
now in effect, with numerous new rules and regulations, pre- 
sent vital problems for deliberation at the convention. Eco- 
nomic conditions, particularly as relating to investors and 
to the more productive employment of long-term credit, pro- 
vide still another series of problems for this national con- 
ference. It is made known that 171 new members have been 
admitted to the Investment Bankers Association during the 
last 12 months. Most of these will attend the convention, 
seeking answers to difficult questions that rise out of pre- 
vailing conditions. 


The preliminary announcement of the program for the con- 
vention, which will be held Oct. 27 to 31, at White Sulphur 
Springs, W. Va., calls for nine meetings for the exclusive dis- 


cussion of as many dominant subjects. As to these forums 
the announcement says: 


The Securities Act of 1933, as amended, will be the subject of delibera- 
tions in a forum conducted by Ralph T. Crane, of Brown Harriman & Co., 
Inc., New York. 

The Securities Exchange Act will occupy another forum that will be led 
by Trowbridge Callaway, of Callaway, Fish & Co., New York. It is expected 
that members of the Securities and Exchange Commission will participate 
in both discussions. 

There will be two forums on the Investment Bankers Code, which is now a 
national law, and, although formulated by the investment banking business 
itself, is considered by some investment bankers as more far-reaching and, 
in some respects, more drastic than the Securities Acts formulated by 
Oongress. George S. Stevenson, of Stevenson, Gregory & Co., Hartford, 
Conn., will preside at the code forum which will consider general principles 
of the fair practice amendments and the rules relating to origination of 
issues, selling syndicates, selling groups, retail sales and purchases, and 
salesmen. Francis F. Patton, of A. G. Becker & Co., Chicago, Chairman of 
the Regional Code Committee in District No. 2, will lead the code forum 
on national and regional administration of the code and on registration of 
dealers. A number of the 93 members of the 17 regional code committees 
will take part in these discussions. In both forums the main presentations 
of the discussions will be by Rollin A. Wilbur, Washington, D. C., Managing 
Director of the Investment Bankers Code Committee; Frank L. Scheffey, 


New York, Deputy Managing Director, and Paul V. Keyser, Washington, 
D. C., counsel for the committee. 


Dr. Edwin W. Kemmerer, of Princeton University, international authority 
on currency and at various times financial adviser to 12 nations in Europe, 
Asia and Latin America, will present the discussion at the forum on “The 
Investor’s Problems under Current Conditions.’ 

J. Reuben Clark, of Salt Lake City, President of the Foreign Bondholders 
Protective Council, Inc., which was created following a meeting called by 
the Secretary of State and the Secretary of the Treasury in 1933, will dis- 


cuss the present and future work of the Council. Mr. Clark was formerly 
Under-Secretary of the Treasury, and also was Ambassador to Mexico. ‘ 
The forum on municipal bonds will be led by E. Fleetwood Dunstan, of the 
Bankers Trust Co., New York, Chairman of the Association’s Municipal 
Securities Committee. 
Fairman Dick, of Dick & Merle-Smith, New York, a nationally-recognized 
authority on railroad finance, will conduct the forum on railroads. 
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Sidney S. Mitchell, of Bonbright & Co., Inc., New York, will head the 
forum on public utilities. 


It is stated that other outstanding men from different in- 
dustries and from official life are also to participate in the 
several forums, as will be announced in the final program, 
to be issued shortly. 

The first two days of the convention, Oct. 27 and 28, will 
be devoted to meetings of the Board of Governors and of the 
20 standing committees. The reception by the President, 
George W. Bovenizer, of Kuhn, Loeb & Co., New York, and 
Mrs. Bovenizer will take place on the second evening. The 
President will open the convention sessions on Monday 
morning, Oct. 29. Following his address to the convention, 
there will be a memorial ceremony in honor of Robert E. 
Christie Jr., who died June 25 1934, during his incumbency 
as President of the Association. 

A reference to the forthcoming meeting appeared in our 
issue of Sept. 22, page 1814. 


———— 


Annual Convention of Savings Banks Association of 
State of New York—To Be Held at Waldorf-Astoria 
Hotel in New York City Oct. 18-19—Eugene R. 
Black, Former Governor of Federal Reserve Board, 
One of Speakers 

The forty-first annual meeting of the Savings Banks Asso- 
ciation of the State of New York is scheduled for Oct. 18 
and 19, at the Waldorf-Astoria Hotel, New York City. In- 
cluded among others on the list of outside speakers for the 
program, which will be concluded in three short sessions and 
the banquet, are: 

Eugene R. Black, former Governor of the Federal Reserve Board ; 

Peter Grimm, William A. White & Sons, Realtors ; 

Lionel D. Edie, Economist ; 

A. A. Berle Jr., New York City Chamberlain ; 

Stewart MacDonald, Federal Housing Administration. 

Mr. Black will speak at the annual dinner to be held the 
evening of Oct. 18. ‘The subject of his address will be “What 
Lies Ahead in Banking?” Henry Bruere will act as toast- 
master. The keynote of the meeting, it is stated, will be 
supplied by Henry R. Kinsey, President of the Association. 
The meeting will also be addressed by Joseph A. Broderick. 
Major Fred N. Oliver, General Counsel to both the National 
Association of Mutual Savings Banks and the Savings Banks 
Association of the State of New York, will talk on municipal 
reorganizations, and the problem of public relations, in which 
savings banks have developed an increasingly active interest, 
will be discussed by Dr. Jules I. Bogen, editor of the “Jour- 
nal of Commerce.” 


ie 
<S-— 


Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of Sept. 29 (page 1992) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


INDIANA 

From Huntington, Ind., advices on Sept. 26 to the 
Indianapolis ‘““News” it is learned that reopening of the First 
State Bank of Huntington as a class A institution, was 
expected shortly and that the following officers had been 
elected for the reorganized bank: Dee Wygant, President; 
John E. Emley, Vice-President, and E. V. Fitch, Cashier. 
The dispatch continued in part: 


The reorganization plan involves a loan from the Reconstruction Finance 
Corporation release of 50% of the restricted deposits at once and acceptance 
by the depositors of debentures protected by the unliquidated assets of the 
old bank. 

All the necessary acceptances have heretofore been obtained and the 
only remaining detail prior to reopening is approval by the State Banking 
Department and the RFC of the personnel of the new organization. 

Huntington for many months has been without any class A bank in oper- 
ation, following suspension of two other State banks. 


IOWA 


Forty-five per cent of the “frozen” assets of the Iowa 
State Savings Bank of Cedar Rapids, Iowa, amounting to 
$600,000, will be released through a proposed new bank, 
plans for which have been approved by D. W. Bates, State 
Banking Superintendent, according to a dispatch from that 
city on Sept. 26 to the Des Moines “Register,” which went 
on to say: 


A loan of more than $275,000 to assist in the proposed payoff has been 
approved by the Reconstruction Finance Corporation. 

The new bank will have a capitalization of $100,000 subscribed by stock- 
holders in the old bank and some persons not formerly interested in the 
institution. The bank will open with about $750,000 in deposits, officers 
say. 

Depositors soon will be asked to sign agreements, 


KENTUCKY 


The Kentucky State Bank of Carrollton, Ky., a newly 
organized institution, opened for business on Sept. 28, we 
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learn from a dispatch from that place to the Louisville 
“Courier-Journal,’’ which said in part: 

Deposits totaling $75,000 were made in the Kentucky State Bank here 
to-day during the course of its first day’s business. 

The bank opened this morning in quarters formerly occupied by the 
Carrollton National Bank, now in liquidation. It has a capital of $16,000, 
paid-in surplus of $3,200, and depositors are protected under the Federal 
deposit insurance plan. . 

C. M. Dean is President ‘of the new bank. Other officers are J. A. 
Dowd, Vice-President; Fred Dowd, Cashier, and C. H. McCrackin, Assist- 
ant Cashier. The board of directors is composed of the officers and J. T. 
Mosley and William G. Reed. 


MICHIGAN 


Regarding the affairs of the Orion State Bank, Orion, 
Mich., the ‘“Michigan Investor” of Sept. 29 carried the follow- 
ing: 

Hope for reorganization of the Orion State Bank, and the payment of a 
substantial dividend to depositors was, renewed with notice from the 
Reconstruction Finance Corporation to the depositors’ committee that an 
application by the bank for a loan of $90,000 had been approved. When 
the bank closed with the Michigan bank holiday its deposits totaled about 
$500,000. 

The River Rouge Savings Bank, River Rouge, Mich., 
formerly the People’s Wayne County Bank of that place, 
opened last week, releasing to depositors 40% of the old 
bank’s impounded funds, we learn from the ‘Michigan 
Investor” of Sept. 29, which added: 

The new bank opened with $500,000 in deposits and capital of $50,000. 
All the capital is held by ‘‘down river’ investors. Wilfred H. Burke is 
President and Daniel J. Goniea, Vice-President and Cashier. The opening 
was made possible through the Michigan ‘‘54’’ plan. 

Plans for the reorganization of the Farmers’ State Bank 
of Webberville, Mich., have been approved by the State 
Advisory Banking Commission, according to the ‘““Michigan 
Investor.”” Under the plan depositors will receive a 40% 
pay-off, it was stated. 


OHIO 


The following with reference to the affairs of the First 
Trust & Savings Bank of Canton, Ohio, was contained in a 
dispatch from that city printed in “Money and Commerce” 
of Sept. 29: 


Reopening of the First Trust & Savings Bank under’a reorganization plan 
was approved by Judge J. L. Floyd. Return of the bank to the board 
became automatic with the Court’s approval of an application to show cause 
why the bank should not resume business. From the time the application 
was filed until the Court handed down its order the bank had been tempo- 
rarily in the hands of the State Department of Banking. It is expected to 
have the bank resume in full during October. 


PENNSYLVANIA 


Under the Presidency of T. W. Friend, who has served as 
conservator since the National banking holiday, the National 
Bank of America in Pittsburgh, Pittsburgh, Pa., was to open 
for business on Sept. 27. The new_bank is capitalized at 
$250,000,000 with surplus of $50,000. The Pittsburgh 
“Post-Gazette” of Sept. 26, authority for the above, con- 
tinuing, said: 

Fifty per cent of the deposits in the old institution will be made available 
with the opening of the new bank. The deposit liability of the old bank, 
when it was placed on a restricted basis in March 1933, was $3,600,000. 
Depositors of the old bank waived 50% of their money, for which they 
have received trustee certificates enabling them gradually to collect on the 
institution’s slow assets. 
™ Officers of the gh bank include (besides Mr. Friend) W. J. Brant, Vice- 


President; Henry J. C. Beker, Cashier, and George G. Schmidt, Assistant 
to the President. 


Regarding the new Central National Bank of Pittsburgh, 
Pa., which has been organized to replace the closed Penn- 
sylvania Bank & Trust Co. of that city, the Pittsburgh 
*Post-Gazette”’ of Sept. 28 had the following to say: 

Propsects of opening the new Central National Bank of Pittsburgh. . 
were brightened yesterday with payment of 25% to depositors of the closed 
Pennsylvania Bank & Trust Co. . The payment amounted to $650,000. 

Backers of the move to organize the new National bank and take over the 
old bank building predicted that many receiving yesterday’s payment from 
the closed institution would invest in shares of the new institution. This 
payment brings to 70% the amount repaid to depositors. The Central 
National Bank is expected to open about Dec. 1, its sponsors say, toserve 
an area which formerly had three banks and is estimated to have 100,000 
population. 


Restricted since the banking holiday in March 1933, the 
three Reading, Pa., banks (Farmers’ National Bank & Trust 
Co., Penn National Bank & Trust Co. and Reading National 
Bank & Trust Co.) merged nearly two years ago under the 
title of the Farmers’ National Bank & Trust Co., were on 
Oct. 1 to pay a Federal Loan of $4,812,000 to the new Union 
National Bank & Trust Co., successor of the merged trio. 
The above information was contained in Reading advices 
on Sept. 29 to the Philadelphia “Inquirer,”’ which added: 


Wellington M. Bertolet, conservator, who will receive the check from 
Washington on Monday, the new bank to open later in the week, announced 
to-day completion of all negotiations with the Philadelphia RFC branch. 

Restricting operations in the merged banks tied up $17,000,000 deposits, 
$4,000,000 of which will be released to 35,000 depositors in first payments 
next week. Ferdinand Thun, Wyomissing textile manufacturer. is President 
of the new bank. 
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TEXAS 

The Citizen’s National Bank at Brownwood, Brownwood, 
Tex., a new organization which repiaces the Citizen’s Na- 
tional Bank in Brownwood, which has been operating under 
a@ conservator, was scheduled to open on Oct. 2, following 
approval of a loan by the Reconstruction Finance Corpo- 
ration. The above information is obtained from a Brown- 
wood dispatch on Sept. 29 to the Fort Worth “Star- 
Telegram,” which continued in part: 

The new bank will be wholly unrestricted; it has a capital stock of $100,000 
with $40,000 surplus and $100,000 in preferred stock held by the Federal 


Government. The opening of the bank willrelease approximately $300,000 
in deposits. 

J. F. Renfro, widely known Texas druggist, has been elected President 
of the new institution; J. A. Wise, formerly of Henderson, is Executive 
Vice-President; F. 8. Abney, Vice-President; Clyde McIntosh, Cashier. 

The old bank closed in January 1933 and Mr. Abney was appointed 
conservator in April 1933. The bank continued to operate thus until the 
opening was authorized. 


<i 
_ 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Oct. 4 for the transfer of a 
New York Stock Exchange membership at $85,000. The 
previous transaction was at $76,000, on Sept. 15. 

—_e——_- 

Three memberships on the Chicago Board of Trade were 
sold; the first on Oct. 1, at $7,400 an advance of $400 
over the Sept. 19 sale; the second on Oct. 2, at $7,200 and 
the third on Oct. 4, at $7,000. 

—_@-——_ 


A membership on the Chicago Stock Exchange was sold 
Oct. 1, for $2,700, up $200 from previous sales of Sept. 17. 
—@e——_ 

In its statement of condition as of Sept. 29 the National 
City Bank, New York City, reports total resources of 
$1,473,622,962, compared with $1,466,919,502 on June 30, 
and deposits of $1,234,157,154, against $1,226,636,687. Cash 
on hand and due from banks amounted to $357,934,714 
at the end of the third quarter, against $358,390,001 at 
the end of the half year, while Government securities held 
(including guaranteed issues and $49,098,000 of RFC 
notes) amounted to $372,240,967, in comparison with $357,- 
865,120. Preferred and common stock capital was un- 
changed. Undivided profits increased to $8,849,272 Sept. 30 
from $8,018,666 at the end of June. 

—_e-——_ 

Assets of the City Bank Farmers Trust Co., New York, 
affiliate of the National City Bank, as of Sept. 30, amounted 
to $61,597,562. This compares with $63,021,173 on June 30. 
Deposits were $38,588,438 Sept. 30 against $40,263,215, and 
Government issues totaled $17,389,214 as compared with 
$17,517,427. Cash on hand and due from banks was reported 
on Sept. 30 at $9,651,095, against $7,834,427. Capital and 
surplus were unchanged in the quarter at $10,000,000 each, 
while undivided profits increased from $2,762,680 to 
$2,521,068. 





—_e——- 

Total deposits of the Bankers. Trust Co., New York City, 
as of Sept. 29 were reported at $780,978,467 and total re- 
sources at $897,348,689. Three months ago deposits of the 
institution totaled $808,860,224 and resources $927,752,645. 
Cash on hand and due from banks aggregated $156,871,096 
Sept. 30 against $220,245,997 June 30; investments in United 
States Government securities, $400,364,923 against $363,- 
548,301, and State and municipal bonds, $29,140,328 com- 
pared with $32,760,524. Capital, Sept. 30, was $25,000,000 ; 
surplus, $50,000,000, and undivided profits, $10,123,709. 

—_e——__ 

The United States Trust Co., New York City, reports as of 
Sept. 30 resources of $92,964,207 as compared with $91,- 
175,102 June 30. Deposits increased to $61,855,840 Sept. 30 
from $60,068,803 at the end of the previous quarter. Capi- 
tal and surplus of the institution remained unchanged at 
$2,000,000 and $24,000,000, respectively. Undivided profits 
increased from $3,512,488 to $3,597,211, Sept. 30. The com- 
pany’s holdings of Government securities are reported as 
$6,763,687 on Sept. 30. 


———_e——_- 
The third quarter statement of the Irving Trust Co., New 


York City, shows total assets of $576,054,119, compared with 
$597,404,621 on June 30. Deposits Sept. 30 amounted to 
$445,692,490, against $460,856,967 the previous quarter. 
Cash on hand and due from banks was $138,543,931, com- 
pared with $147,023,814, and Government securities owned 
totaled $175,287,689, exclusive of $15,059,120 of guaranteed 
issues, against $182,318,473 on June 30, exclusive ot 
$5,000,000 of Reconstruction Finance Corporation notes, 
Capital and surplus remained unchanged, Sept. 30, at $50,- 
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000,000 and $55,000,000, respectively, and undivided profits 
totaled $2,769,439, compared with $2,693,507 three months 
earlier. 

—e——_ 


As of Sept. 30 the Public National Bank & Trust Co., New 
York City, had deposits of $109,865,208, an increase of ap- 
proximately $650,000 over the June 30 total of $109,213,051. 
Total resources increased to $132,723,899 from $132,649,062 
June 30. Cash on hand and due from banks was $13,- 
778,467, Sept. 30, compared with $17,810,332 on the earlier 
date; holdings of Government securities, $30,088,674 against 
$36,994,482; loans and discounts, $33,761,243 against $25,- 
422,868, and holdings of State, municipal and corporate 
bonds due after one year, $22,510,466, in comparison with 
$20,511,078. Capital on Sept. 30 was $8,250,000; surplus, 
$3,000,000, and undivided profits, $2,078,079, a combined 
total of $13,328,079. 

—__o-—_ 

The Sterling National Bank & Trust Co. of New York, in 
its statement of condition as of Sept. 29 1934, shows re- 
sources of $20,749,473, including cash of $3,214,875; United 
States Government bonds and certificates, $6,040,885; State, 
municipal and corporate bonds in the amount of $4,503,763, 
and loans and discounts aggregating $6,485,328. Deposit 
liabilities are reported at $16,438,767. Capital, surplus and 
undivided profits totaled $2,504,917, it is stated, of which 
capital was $1,500,000, unchanged. Furniture and fixtures 
are carried at $1, as compared with $299,887 on Sept. 30 
1933. <A year ago total resources amounted to $18,390,925, 
while cash amounted to $2,108,753; United States Govern- 
ment bonds and certificates, $7,186,899; State, municipal 
and corporate bonds, $3,386,587, and loans and discounts, 
$4,578,809. ‘The current report is said to show a substantial 
increase in loans and discounts as compared with a year ago. 
There was an increase of $2,593,165 in deposits during the 
year, it was noted. 


——¢——— 

At a meeting of the directors of Bankers Trust Co. of 
New York on Oct. 2, H. H. Ripley, Assistant Treasurer, 
was appointed Assistant Vice-President, and G. H. Brewer 
was appointed Assistant Trust Officer. 

a 

Deposits of the Chase National Bank, New York City, 
for Sept. 29 1934, amounted to $1,466,322,000, and certified 
and cashier’s checks amounted to $22,640,000, the sum of 
which, $1,488,962,000, compares with $1,533,446,000 on 
June 30 1934. The statement, made public on Oct. 4, 
showed that total resources of the bank on Sept. 29 amounted 
to $1,774,890,000, as compared with $1,810,699,000 on 
June 30 1934, cash in the bank’s vaults and on deposit with 
the Federal Reserve Bank and other banks, $318,001 ,000, 
as compared with $412,911,000. The bank’s investments on 
Sept. 29 in United States Government obligations, direct 
and fully guaranteed, $491,819,000, include $46,222,000 of 
Reconstruction Finance Corporation notes which were carried 
as a separate item in the same amount in the statement of 
June 30, when the direct obligations of the United States 
Government owned by the bank amounted to $417,366,000. 
Other items, according to the statement, compare as follows: 
Securities maturing within two years, $90,740,000 on Sept. 
29 as compared with $94,195,000 on June 30, other bonds 
and securities, including stock in the Federal Reserve Bank, 
$139,469 ,000 as compared with $132,857,000, loans and dis- 
counts, $638,363,000 as compared with $621,566,000. The 
capital of the bank, consisting of $50,000,000 preferred stock 
and $100,270,000 common stock, and the surplus of $50,- 
000,000 were unchanged from June 30. Due to the change 
in dividend dates which went into effect on Aug. 1, the item 
for undivided profits on Sept. 29 of $15,803,000 is not 
directly comparable with the corresponding item for June 30 
of $16,521,000. Dividends paid on Aug. 1, covering four 
months on the common stock and 44 months on the pre- 
ferred stock amounted to $4,268,000. 


—e——_ 
The Merchants Bank of New York, New York City, has 
filed an application with the New York State Banking 


Department for permission to open a branch office at 434 
Broadway. 


. a 
The Colonial Trust Co., New York, recently announced 


the election of P. J. Hebard as a Vice-President. Mr. 


Hebard was formerly an Assistant Vice-President of the 
Bank of America. 


—_@——_ 

The Sept. 30 financial statement of Brown Brothers Harri- 
man & Co., New York City, private bankers, is announced 
as revealing increases in total assets and deposits as com- 
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pared with three months ago. -Total assets are placed at 
$54,963,324, against $48,057,014 on June 30, while deposits 
have risen to $26,862,393 as compared with $22,177,678 on 
June 30. The statement shows that a high degree of 
liquidity has been maintained. The firm’s holdings of cash 
amount to $9,582,805, compared with $9,434,218 on June 
30, United States Government securities (valued at lower 
of cost or market) total $3,251,323, against $3,708,400, and 
call loans and acceptances of other banks total $9,803,529, 
against $6,250,000. Other assets show the following com- 
parisons with June 30: Loans and advances, $4,607,067, 
against $3,641,986, marketable bonds and stocks (valued at 
lower of cost or market), $8,214,539, against $9,048,901, 
other investments, $3,181,138, against $3,410,029, cus- 
tomers’ liability on acceptances, $15,026,183, against $12,- 
376,369, other misceilaneous assets, $96,481, against $87,198. 
On the liability side of the balance sheet, it was stated, the 
firm lists acceptances (less own acceptances held in the 
portfolio) ofg $15,888,050, compared with $13,444,539 on 
June 30. The reserve for contingencies has been reduced 
from $1,938,124 to $1,727,092. 
—_—¢—— 


The’ statement of condition of the’Guaranty Trust Co. of 
New York as of Sept. 30 1934, issued Oct. 3, shows deposits 
of $1,181,095,181 as compared with $1,031,012,304 on Sept. 
30 1933. The company’s total resources are $1 ,497 ,373 747, 
compared with $1,399,406,384 a year ago. The statement 
shows capital and surplus fund unchanged at $90,000,000 
and, $170,000,000 respectively andy undivided profits of 
$7,167,464, giving total capital funds of $267,167,464. 

+ 

Franz Meyer, Vice-President of the Guaranty Trust Co. 
of New York, in the Foreign Department, died on Sept. 29 
at the Saratoga Hospital, Saratoga Springs, N. Y., after 
an illness of several months. Mr. Meyer was born in 
Kreuznach, Rhenish Prussia, in 1887. He began his 
banking career with the banking house of Gebr. Oppenheim 
in Mayence. He came to the United States in 1907, be- 
coming associated with the National Bank of Commerce in 
New York in that year, of which institution he was made a 
Vice-President in 1927. Upon the merger of the National 
Bank of Commerce with the Guaranty Trust Co. of New York 
in 1929, be became a Vice-President of the latter institution. 
Mr. Meyer was regarded as an authority on foreign exchange 
in this country, being in charge of the operation of that 
department in the Guaranty Trust Co. since the merger. 
Mr. Meyer was a naturalized citizen of the United States 


and was in the military service of the United States during 
the World War. 


——@——— 

Fritz Philip Lindh, Vice-President of the investment 
banking firm of Bonbright & Co., New York, died of a heart 
attack at his office on Sept. 27. Mr. Lindh, who was 43 
years old, graduated from the United States Military 
Academy at West Point in 1914. and for several years was 
connected with the army. He retired as a Lieutenant- 
Colorel to enter business. He became associated with 
Bonbright & Co. in 1924 and was named Vice-President in 
1933. 

—_——~e— 

Very little change is shown in the statement of condition 
of the Manufacturers Trust Co., New York City, for the 
quarter ended Sept. 29 as compared with the previous quar- 
ter. Deposits of $452,975,817 are reported on Sept. 29, 
as against $450,945,404 on June 30, and are said to be the 
largest published figures in the history of the institution. 
Resources stand at $563,177,809 as compared with $563,- 
432,538 three months ago. Capital and surplus and un- 
divided profits, the bank announced, remain unchanged at 
$32,935,000 and $10,297,483 respectively. Cash is given 
at $75,029,077 and United States Government securities 
at $182,990,952. Three months ago these items stood at 
$66,022,382 and $183,023,261. 

—_—~e—— 

J. Lawrence Gilson, Vice-President of Manufacturers 
Trust Co. in charge of its Trust Department, died on Oct. 4 
at his home in Irvington-on-Hudson, N. Y., after an illness 
of several weeks. 

Mr. Gilson was born in Rutland, Vt., on Oct. 26 1881; 
his father—Edson P. Gilson—was one of the founders and 
for many years President of the Killington National Bank. 
Mr. Gilson was graduated from the Massachusetts Institute 
of Technology in 1903, and subsequently completed a post- 
graduate course at Yale. He joined the Manufacturers 
Trust Co. on April 1 1931 as a Vice-President and member 








Volume 139 


of the general administrative staff at the head office at 55 
Broad St. On Nov. 3 1933 he was placed in charged of the 
Trust Department. Mr. Gilson began his business career 
in the sugar industry in Louisiana, Cuba and Hawaii, be- 
coming one of the managers of the Pacific Sugar Co. For 
@ number of years after the outbreak of the War, he was 
connected with the Experimental Department of Winchester 
Repeating Arms Co., as Process Engineer. Subsequently, 
he accepted a position in the Chemical Department of 
E. I. du Pont de Nemours & C>. In 1921, Mr. Gilson 
became associated with the United Lead Co., a subsidiary 
of the National Lead Co. Other affiliations included 
Spencer, Trask & Co. and Day & Zimmerman. For the 
latter firm he acted as New York manager. 
———@————— 

Carl H. Narr, partner of Harris, Upham & Co., New York, 
members of the New York Stock Exchange, died at his home 
in West Englewood, N. J., on Sept. 30. He was 46 years 
of age. 

—e— 

The statement of condition of the Clinton Trust Co., 
New York City, as of Sept. 29, are reported as showing 
total assets of $4,415,398, as compared with $4,462,750 as 
of June 30, the date of the last previous statement. Deposits 
as of Sept. 29, are said to aggregate $3,155,686 against 
$3,107,861 on the earlier date. Cash on hand aggregated 
$947,315 and securities held are indicated as totaling $1,- 
720,321. Undivided profits amounted to $102,468 as of 
Sept. 29, according to the statement. 

—— 

The report of the Continentai Bank & Trust Co., New York 
City, for the third quarter ended Sept. 29 last, is said to show 
an increase in deposits from $36,777,596 as of June 30 last 
to $37,485,622 as of the present date; total resources were 
$49,876,444 as compared with $47,243,465. Undivided 
profits are reported as having increased from $507,881 to 
$548,682, holdings of New York City and State bonds were 
$6,426,320, an increase, it is said, of $2,569,594 during the 
quarter. Commercial loans were $9,528,092, compared with 
$7,269,226 three months ago. Secured loans show a decrease 
from $6,525,894 as of June 30 last to $5,779,372 at the present 
date. 

—e— 

Word of the death on Sept. 20 of Axel Josephsson, a mem- 
ber of the former New York Stock Exchange firm of Bruning, 
Jackson & Co., was received Sept. 28 from Stockholm, 
Sweden. Mr. Josephsson, who was 65 years old, had been 
visiting his native birthplace. He came to the United States 
as a youth and obtained his law degree. He had been a 
member of the New York bar since 1903. He was a founder 
of the Swedish Chamber of Commerce of the United States. 

—e—- 

The New York State Banking Department on Sept. 27 

granted authority to the General Motors Acceptance Corp., 


New York City, to open a branch office in Sacramento, Calif. 
—_—~e—— 

On Oct. 4 the Brooklyn Trust Co., Brooklyn, N. Y., made 
public its statement of condition as of Sept. 29, showing 
only slight changes in the principal items since the preceding 
statement as of June 30. Total deposits were reported at 
$97,764,997 against $98,279,276 on June 30, and $93,620,858 
on Sept. 30 1933, while total resources were $121,508,590 
against $123,959,204 three months ago and $119,401,260 a 
year ago. Undivided profits of $1,402,248 were shown, 
comparing with $1,315,505 on June 30, an increase of 
$86,843. No dividend was declared during the three months’ 
period, the stock being on a semi-annual dividend basis. 
Capital and surplus were unchanged, but no capital notes 
were shown in the Sept. 29 statement, the $2,000,000 capital 
note shown in the June 30 statement having been paid off 
during the interim. Cash on hand and due from other 
banks, it was stated (including Federal Reserve), was $23,- 
782,281, comparing with $23,047,905 on June 30 and 
$22,081,281 a year ago. Holdings of United States Govern- 
ment securities were $17,716,604 against $17,276,471 three 
months ago and $8,071,740 a year ago. 

—@¢——— 

The Kingsboro National Bank, Brooklyn, N. Y., reduced 
on Oct. 1 its interest rate on thrift accounts. The new 
rates are 144% on accounts of $100 to $5,000, and 3 of 1% 
on accounts over $5,000. The bank pays no interest on 
accounts less than $100. 

——e——— 

As of Sept. 21, the Bayside Savings & Loan Association of 

Bayside, N. Y., was converted to the Bayside Federal Sav- 
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ings & Loan Association, pursuant to the provisions of Sec- 
tion 497 of the banking law. 
———_@— 

Louis P. Brown was elected Vice-President of the Glens 
Falls National Bank & Trust Co. of Glens Falls, N. Y., on 
Sept. 28, to succeed the late Louis F. Hyde, according to Glens 
Falls advices to the New York “Times.” 

——_oe—— 

We learn from the Albany “Knickerbocker Press” of 
Oct. 2 that Alonzo P. Adams, heretofore First Vice-President 
of the First Trust Co. of Albany, N. Y., was elected Presi- 
dent of the institution by the directors on Oct. 1, succeeding 
the late John A. Becker. At the same meeting, Addison 
Keim was elected Executive Vice-President and John A. 
Becker Jr., Assistant to the President. 

——_e——_ 

Plans for reducing the capital stock of the Freeport Bank 
of Freeport, N. Y., from $200,000 at a par value of $100 
a share to $100,000 at a par value of $50 a share, were ape 
proved by the State Banking Department on Sept. 27. 

S ceeuentin een 

That the following changes were made in the personnel of 
the New Haven Bank, N. B. A., New Haven, Conn., on Oct. 1, 
is learned from advices from that city to the New York 
“Times”: William G. Redfield, formerly President and 
associated with the institution for 45 years, was advanced to 
the post of Chairman of the Board of Directors; Gourdin Y. 
Gaillard, heretofore a Vice-President, was made President, 
and George R. Willis, Charles BE. Cornwall and Abel Hol- 
brook were elected Vice-Presidents. Mr. Gaillard, the new 
head of the bank, is President of the New Haven Water Co. 

—_@—_- 

Setting forth that he has sufficient cash on hand to pay a 
dividend of 12%, Howard W. Alcorn, the receiver, has made 
an application to the Superior Court to be allowed to pay that 
amount to depositors in the savings department of the City 
Bank & Trust Co. of Hartford, Conn., according to a dispatch 
from that city on Sept. 19 appearing in the Boston “Herald,” 
which further said: 

Mr. Alcorn states that he can pay out the sum of $1,786,215 on and 
after Oct. 8. This will bring up to 50% the dividends paid on deposite 
since the bank closed in 1932. 

—_e—_ 

A plan for the recapitalization of the Savings Investment & 
Trust Co. of East Orange, N. J., was announced on Sept. 29, 
according to the Newark ‘‘News’’ of that date, which went on 
to say: 

The plan provides for the issuance of $1,500,000 A preferred stock and 
$500,000 B preferred stock and a decrease of the common stock face value 
from $1,500,425 to $300,085. The $1,200,340 thus released is to be applied 
to charging off or writing down of assets. The plan has been approved, 
tentatively, by William H. Kelly, Commissioner of Banking and Insurance, 
The present stockholders will vote on the plan Oct. 23. 

The announcement to-day (Sept. 29) said the plan was unanimously 
recommended by the directors ‘‘in line with the policy of the United States 
Government at this time,’’ and that approval by the stockholders will 
place the bank in a sound position. Approval requires a two-thirds vote. 

The announcement says the Reconstruction Finance Corporation will 
take whatever A preferred is not subscribed for by the stockholders and 
that the B issue is to be underwritten by the directors. 


——e—— 

The election of Joseph Walker as President of the Irvington 
Trust Co. of Irvington, N. J., as successor to the late 
James B. Stout, was announced on Sept. 28, according to 
the Newark ‘‘News’’ of that date. Mr. Walker, who is head 
of the Joseph Walker Co. of Irvington, has been Vice- 
President and a director of the trust company since its forma- 
tion in 1923. He recently celebrated his 82d birthday. 
Mr. Walker’s place as Vice-President will be filled later, it 
was stated. 

—@e— 

Payments to depositors in 12 closed Pennsylvania banks, 
including the Northern Central Trust Co. of Philadelphia 
and the Lansdowne Bank & Trust Co. of Lansdowne, were 
announced on Sept. 26 by Dr. William D. Gordon, State Sec- 
retary of Banking. At the same time, special counsel for 
the State Banking Department petitioned Court of Common 
Pleas No. 4 for permission to make a 9% payment to de 
positors in the closed Northwestern Trust Co., the only in- 
stitution in Philadelphia, it was said, which has thus far 
made no payment to its depositors. The foregoing is from 
the Philadelphia “Inquirer” of Sept. 27, which also said: 

Other than those named, the other banks from which payments will be 
made, according to Dr. Gordon’s statement, are: Fifth Avenue Bank of 
Pittsburgh, 45%, Sept. 29; Farmers’ State Bank of Hellam, 15%, Oct. 1; 
Pennsylvania Liberty Bank & Trust Co., Wilkes-Barre, 10%, Oct. 2; Miners’ 
& Merchants’ Bank of Nanty-Glo, 18%, Oct. 3; Farmers’ & Merchants’ 
Bank of Dillsburg, 11%, Oct. 4; Citizens’ Bank of Gallitzin, 10%, Oct. 5. 

A 12% payment will be made to-morrow to the 9,636 depositors in the 
Lansdowne Bank & Trust Oo., bringing the total of payments to them thus 
far to 27%. After to-morrow’s (Sept. 28) payment, the institution will 
have a deposit liability remaining of $1,577,355. In the custody of the 
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Banking Department are assets having a book value of $710,088 and an 
appraised value of $354,709, to discharge the obligation. 

A 45% payment already has been made to depositors in the Northern 
Central Trust Co., and this will be augmented on Oct. 5 with an additional 
15%%% payment. There will be assets with an appraised value of $500,000 
and a book value of $1,001,215 to meet the remaining deposit liability of 
$782,808. 

The petition asking Court validation of a 9% payment to depositors in 
the Northwestern Trust Co. was presented to Judge Thomas D. Finletter by 
Edwin M. Abbott and David W. Niesenbaum, attorneys for Dr. Gordon. 

The payment is made possible through a Reconstruction Finance Corpo- 
ration loan of $675,209 upon assets having an appraised value of $1,938,- 
436.15, which the Corporation retained as collateral to secure the loan. 


—— 9 

An additional payment of 12%, or a total of $129,497.50, 
will be paid to depositors of the closed Darby Bank & Trust 
Co. of Darby, Pa., according to an announcement on Oct. 2 
by Dr. William D. Gordon, State Secretary of Banking, 
we learn from the Philadelphia ‘‘Inquirer’’ of Oct. 3. With 
the latest payment, depositors of the institution will have 
received 37% in all. The remaining net deposit liability 
is $670,976. The book value of assets on hand is $802,889, 
appraised at $401,111 for further liquidation, it was said. 

On Oct. 15, the paper stated, depositors of the Allentown 
Trust Co., Allentown, Pa., will receive a payment of 134%, 
totaling $141, 792.20, bringing the total amount so far re- 
ceived to 36%. Other disbursements announced by Dr. 
Gordon, according to the “‘Inquirer’’ are: Citizens’ Bank of 
Barnesboro, Barnesboro, 9%, Cressen Deposit Bank, 
Cressen, 10%, Archibald Bank, Archibald, 5%, and Carbon- 
dale Miners’ & Mechanics’ Savings Bank, Crabondale, 5%. 

Qe 

Holders of time certificates of deposit of the Union Trust 
Co. of Maryland, Baltimore, Md., will be credited in the 
checking or savings account for 100% of their respective 
certificates, on Oct. 11 rext, according to Thomas B. 
McAdams, President of the institution. There are more 
than $10,000,000 of these certificates outstanding. In 
noting this a Baltimore dispatch on Oct. 3 to the ‘Wall 
Street Journal’’ also stated: 


The trust company had previously announced that only 50% of these 
certificates would be paid off on Oct. 11, and the remaining half on or 
before Feb. 7 1935. 

Directors of the bank voted to anticipate the payment of the entire 
amount in view of the strong and liquid condition of the company as re- 
flected in the financial statement as of Sept. 29. This action had been 
approved by the State Bank Commissioner. 

—_e———_ 

Roberdeau Annan, former President of the defunct First 
National Bank of Frostburg, Md., was sentenced by Judge 
William C. Coleman to two years in the Federal Penitentiary 
at Lewisburg, Pa., after he had pleaded guilty in the United 
States District Court on Sept. 21 to one count of an indict- 
ment charging various violations of the National banking 
laws. At the same time, Frank M. Spates, former Cashier of 
the bank, and Owen P. Canty, former assistant bookkeeper, 
also entered pleas of guilty to similar indictments, and were 
sentenced to fifteen months and a year and a day, re- 
spectively. The foregoing is obtained from the Baltimore 
“Sun” of Sept. 22, which added in part: 

G. Randolph Aiken, Assistant United States District Attorney, told the 
Court that, although examiners had discovered unexplained shortages of 
more than $250,000 in the bank’s accounts, it was impossible to prosecute 


on more than a shortage of $25,000, because the others were barred by the 
statute of limitations. 

Although Annan was named in two indictments charging him individually 
with embezzlement, misapplication and abstraction of the bank’s funds, he 
also was charged in another indictment jointly with Spates with similar 
offenses. 

Annan pleaded guilty to one count of the first indictment charging he 
converted to his own use 3,500 shares of Curtiss-Wright stock which be- 
longed to the bank and which was valued at $7,000. 

The plea was accepted and the Government nolle prossed the other charges 
against the banker. This was done, it was explained, to save the expense 
of alongtrial. . . 

—_e——_ 

From the Richmond “Dispatch” of Sept. 25, we learn that 
Arthur M. Mann, former Cashier of the American Bank & 
Trust Co. of Richmond, Va., has been elected Cashier of the 
Fauquier National Bank of Warrenton, Va., as of Oct. 1. 
The paper went on to say in part: 

Starting out with the old City Bank as a runner Mr. Mann 
became Cashier of the American Bank in 1929, after serving as Assistant 
Cashier for eight years. Mr. Mann, who was retained by receivers when the 
Court took over the liquidation of the American goes to Warrenton to fill a 
vacancy caused by the recent death of C. T. Tiffany. 


ee Qe 

J. Arthur House, former President of the Guardian Trust 
Co. of Cleveland, Ohio, is reported to have been convicted 
on Oct. 3 of misapplication of the company’s funds and 


making faise entries in its books. A Federal Court jury of 
seven women and five men, all residents of northeastern 
Ohio, debated 3 hours and 15 minutes before finding him 

“guilty’’ on 26 counts, according to Associated Press ad- 
vices from Cleveland, which went on to say: 
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Counsel for the banker, who saw the Guardian collapse along with the 
Union Trust Co. here in the banking holiday of March 1933, moved im- 
mediately for a new trial. 

Judge Samuel H. West said he would hear the motion Saturday. . . 

Mr. House was indicted and tried jointly with Harry C. Robinson and 
William R. Green, former Guardian Vice-Presidents, but Mr. Robinson and 
Mr. Green were freed by a directed verdict of acquittal ordered yesterday 
by Judge West after all the testimony in the trial had been heard. 

The indictment was based on the purchase of Guardian Bank stock 
to bolster a falling market. The Government charged that Mr. House 
misapplied $58,000 from an employees pension fund in buying the stock. 


—~e—— 


We learn from the Cincinnati ‘‘Enquirer’’ of Sept. 18 
that an additional 45% was to be paid to the depositors 
of the closed Hamilton County National Bank of Cleves, 
Ohio, about Sept. 18, according to a notice to that effect 
posted by the receiver, Dennis Gleason. The paper con- 
tinued in part: 

Receiver Gleason stated that the payment would leave only 5% still 
due the depositors of the Cleves bank. The first 50% of the depositors’ 
balances, as of the bank holiday date, was paid Oct. 1 1933... 

—e—— 


The Milwaukee “Sentinel” of Sept. 20 indicated that divi- 
dends amounting to approximately $83,000 have recently 
been paid to depositors of three Milwaukee, Wis., banks. We 
quote from the paper: 

Approximately $83,000 will have been made available within the next 
week to 7,100 depositors in three closed Milwaukee banks, it was announced 
yesterday (Sept. 19) at the office of Alfred Newlander, District Deputy Bank 
Commissioner here. 

The largest amount, about $41,000, will go to depositors of the Bank of 
Shorewood, Monday (Sept. 24), when a 10% dividend is disbursed. Two 
dividends of 5% each have been paid to the 4,200 depositors. 

A 35% dividend will be paid Sept. 27 to 2,200 depositors of Hopkins Street 
State Bank. The disbursement of about $30,000 will bring payments to 
55% of deposits, two dividends of 10% each having been distributed. 

A 25% dividend, amounting to about $12,000, was made available by 
Blue Mound State Bank yesterday (Sept. 19). This followed a 10% divi- 
dend paid some time ago to the 700 depositors. 

——-¢——— 


Twenty men who were members of the Board of Directors 
of the Northwest Bancorporation (head office Minneapolis, 
Minn.) in December 1931 were charged with alleged second 
degree grand larceny in warrants issued in the District 
Court at Moorhead, Minn., on Sept. 22. The Minneapolis 
“Journal” of Sept. 23 went on to say: 

The warrants were issued on complaint of Herman Bosshard, a truck 
gardener of Moorhead, at instigation of the present Minnesota Attorney- 
General, Harry H. Peterson. 

The warrants are based on the sale of Bancorporation stock to Bosshard 
on Dec. 14 1931, and the 20 men named in the complaints compose the entire 
Board of Directors of the corporation as of that date. P 

The warrants were issued on simple complaints, without Grand Jury 
action, in Clay County District Court, after a Hennepin County Grand Jury, 
having heard witnesses and studied records of the corporation in Minne- 
apolis, had refused to return indictments carrying the same charges. . . . 

Subsequently, Sept. 27, 15 of the defendants waived ex- 
amination on the alleged charges at Moorhead and were 
bound over for trial at the term of the Clay County District 
Court to be opened at Moorhead on Nov. 12. 

—-- oe 


Checks totaling $78,907, the first common dividend of 
the Fidelity Bank & Trust Co., of St. Louis, Mo., which 
was closed Oct. 22 1931, were mailed to about 6,800 de- 
positors on Sept. 26, J. A. Dacey, State Special Deputy 
Commissioner, announced on that day. The dividend is 
9% of the total on deposit when the bank was closed. Mr. 
Dacey also said $5,433.17 had been paid on approved pre- 
ferred claims. The St. Louis ‘‘Globe-Democrat”’ of Sept. 27, 
authority for the above, also said: 


Payment of the money was made possible by a Joan of $65,000 from 
the RFC. The Commissioner also had on hand about $51,000. A fund 
of $26,412 is being kept in reserve for common and preferred claims on 
which suits have been filed. 

—— Qe 


Depositors of the defunct People’s Savings Bank of Jack- 
son, Tenn., were scheduled to receive a dividend amounting 
to $23,000 between Oct. 1 and Oct. 5, according to advices 
from Jackson on Sept. 25 appearing in the Memphis “Ap- 
peal,” which went on to say, in part: 

This represents a 2% payment and makes a total of 77% paid to date. 
The bank failed in 1925, with deposits of $1,100,000. T. B. Carroll, Cashier, 
served two years or more in the penitentiary for fraudulent breach of trust. 

The bank had a capital of $100,000. The shortage, about a half million 
dollars, accumulatetd over a period of years, was covered up by false book- 
keeping. 

——@—— 


In indicating that liquidation of the Bank of Rockingham, 
Rockingham, N. C., had been completed, the Raleigh 
‘‘News & Observer’’ of Sept. 29 said: 

Liquidation of the Bank of Rockingham, which closed in December 
of 1928, has been completed with depositors receiving $133,958.96, or 
50.8%, Bank Commissioner Gurney P. Hood announced yesterday (Sept. 
28). The net cost of liquidation was $3,855.69. 

Bills payable, preferred claims and accounts payable were paid in full, 
Commissioner Hood announced. The bank suffered a net loss of $218,637.15 
on assets, collecting $199,220.52 out of total assets of $417,857.67. 
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THE CURB EXCHANGE 

Except for a brief period of strength on Tuesday, curb 
market prices gradually drifted toward lower levels this 
week. There were occasional bursts of activity in some 
special stock, but price movements were generally irregular 
and the daily turnover was down to comparatively small 
proportions. The best gains were recorded among the 
miscellaneous specialties, though none of the advances 
were especially noteworthy. 

Speculative activity gradually simmered iown during 
the short session on Saturday, and while the public utility 
issues were offered rather freely during the early dealings 
there was a moderate amount of support apparent that 
limited the losses to small fractions. Elsewhere in the 
list prices drifted quietly lower and the turnover was at 
the minimum in all sections of the market. In the group 
of miscellaneous specialties McWilliams Dredging and 
Montgomery Ward A were the weak spots and yielded about 
a point each. Swift Internacionale, Pittsburgh Plate Glass 
and American Cyanamid B also slipped downward. Oil 
shares were somewhat mixed, Creole Petroleum and Humble 
Oil showing slight losses, while International Petroleum 
registered a modest gain. 

Curb prices were under pressure during the early trading 
on Monday, though a substantial part of the selling cen- 
tered around the specialties. Price changes were small at 
the opening and the drift was toward lower levels during 
most of the session. The losses in the metals, alcohols and 
public utilities ranged from fractions to a point or more. 
Dow Chemical was down around 5 points, A. O. Smith and 
Aluminum Co. of America about 2% points and Fajardo 
Sugar sagged 2 points. Smaller losses, largely fractional, 
were recorded by American Cyanamid B, Electric Bond & 
Share, Gulf Oil of Pennsylvania, Pan American Airways, 
Swift & Co. and Hiram Walker. 

Metal stocks were in fairly good demand on Tuesday, 
though the rest of the list was, at times, slightly spotty. 
Prominent among the issues showing small losses were 
Aluminum Co. of America, Pittsburgh Plate Glass and 
General Tire & Rubber, each of which lost about a point. 
Mead Johnson, on the other hand, registered a 4-point gain. 
Oil shares were generally higher and stocks like Electric 
Bond & Share, American Gas & Electric, Sherwin Williams, 
American Cyanamid B and Swift Internacionale were 
somewhat improved. 

Irregular price movements characterized the dealings on 
the Curb Exchange on Wednesday. In the early trading 
the market was inclined to move upward, but reactionary 
influences were apparent in the afternoon and many stocks 
that were fairly active in the morning dealings tumbled 
toward lower levels. General Tire & Rubber lost about 
6 points on a small turnover and Parker Rust Proof slipped 
back about a point. Singer Manufacturing Co. was the 
bright spot of the day as it surged briskly forward to a new 
top for 1934. Mining shares were off, Newmont and 
Lake Shore Mines closing with fractional losses. 

Lower prices were recorded by the principal curb stocks 
on Thursday as the list moved irregularly downward. Oil 
shares bore the brunt of the declines, the losses ranging up 
to 3 or more points among such leaders as Gulf Oil of Penn- 
sylvania, Humble Oil and International Petroleum. Mining 
and metal stocks were somewhat mixed, Aluminum Co. of 
America selling off on the day, while Lake Shore Mines 
recorded a small gain. Miscellaneous issues like Swift & Co. 
and Hiram Walker showed little or no change from the 
previous close. 

Trading on the Curb Exchange was in larger volume on 
Friday and advances ranging from fractions to a point 
or more were recorded by a number of the leading speculative 
issues. Public utility stocks were among the most active 
and good advances were registered by such shares as Ameri- 
can Gas & Electric, Electric Bond & Share and Niagara 
Hudson. Leading oil stocks also showed improvement, 
but the gains were not particularly noteworthy. Mining 
and metal shares were represented on the side of the advance 
by Aluminum Co. of America, Lake Shore Mines and 
Teck Hughes, and a few of the miscellaneous issues like 
Swift & Co., Swift Internacionale, Hiram Walker and 
Distillers Seagram showed modest gains. As compared 
with Friday of last week, prices were lower, Aluminum Co. 
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of America closing on Friday night at 5014, against 54 on 
Friday of last week; American Cyanamid B at 17%, against 
1734; Atlas Corp. at 83%, against 914; Cord Corp. at 3%, 
against 4; Creole Petroleum at 131%, against 135%; Electric 
Bond & Share at 107%, against 1134; Gulf Oil of Pennsyl- 
vania at 5014, against 5514; Humble Oil at 39, against 4134; 
Niagara Hudson at 43%, against 414; Pennroad Corp. at 
134, against 17%; Swift & Co. at 18%, against 19, and 
United Founders at 4, against %. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Od. 5 1934 of . Foreign Foreign 
Shares). | Domestic. |Government.| Corporate. Total. 

ee 39,050} $1,156,000 $39,000 $34,000} $1,229,000 
|, See 99,680} 1,780,000 60,000 42,000} 1,882,000 
Tuesday -.......... 39,725} 1,918,000 72,000 54,000} 2,044,000 
Wednesday ._...... 92,720} 2,238,000 41,000 46,000} 2,325,000 
..... (eae 114,740} 2,763,000 99,000 54,000; 2,916,000 
FOP kennes scons 98,890} 2,983,000 56,000 50,000} 3,089,000 

Ms bt seek eees 484,805'$12,838,000 $367,000' $280,000 $13,485,000 

Week Ended Oct. 5 Jan 1 to Oct. 5 
New York Curd 
change. 1934. 1933. 1934. 1933. 
Stocks—No. of shares. 484,805 1,246,265 48,903,889 84,566,591 
Bonds 

CC ee $12,838,000] $11,435,000} $754,098,000| $696,813,000 
Foreign government. - 367 ,000 604,000 29,415,000 32,691,000 
Foreign corporate... 280,000 686 ,000 21,254,000 32,067 ,COO 

CO ee ee $13,485,000 $12,725,000! $804,767,000' $761,571,000 























Course of Bank Clearings. 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended to-day (Saturday, Oct. 6) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 1.2% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,004,675,722, against $5,064,062,629 for 
the same week in 1933. At this center there is a loss for the 
week ended Friday of 8.9%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ended Oct. 6 1934 1933 Cent 
DE a a as aee ccadeatoyenesuaen $2,471,735,450 | $2,713,457,910 |— 8.9 
°F SSS Seat eae Se NEE 204,532,381 168,524,452 |+21.4 
Ps cxnnanccncacewdauwmendes 260,000,000 238,000,000 |+ 9.2 
RE ita os cndmeanncemannenked 196,000,000 199,000,000 |— 1.5 
DEED « cnccnktbenécnbonnisesouvns 65,638,594 51,778,878 |+26.8 
cha atin ktemg aincin een 61,700,000 52,600,000 |+17.3 
I 0dna ee ncodhantagecodhd 99,800,000 89,300,000 |+11.8 
Es aii ai dnbdetinghenededbeawe 78,355,585 75,622,816 |+ 3.6 
Ecce catndiwsivanasavntane 56,519,732 43,314,517 |+30.5 
EE ST ea IES SPS ara 52,121,762 49,080,015 |+ 6.2 
EE ee einindadp athena sa nbarel 56,854,893 45,866,137 |+24.0 
Pe ee 31,801,000 19,687,001 |+61.5 
Twelve cities, § days. ....--....---- $3,635,059,397 | $3,746,231,726 |— 3.0 
a eee re 535,503,705 528,638,400 |+ 1.3 
Total all cities, 5 days...-..-.------. $4,170,563,102 | $4,274,870,126 |— 2.4 
AE, 5 Gi sb sarencnnceeccsson tne 834,112,620 789,192,503 |+ 5.7 
Total all cities for week_-.-...------- $5,004,675,722 ‘ $5,064,062,629 1.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day, 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 29. For 
that week there is a decrease of 1.8%, the aggregate of 
clearings for the whole country being $4,420,279,869, against 
$4,502,250,446 in the same week in 1933. 

Outside of this city there is an increase of 11.1%, the bank 
clearings at this center having recorded a loss of 9.4%. We 
group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, there 
is a decrease of 9.1% and in the Boston Reserve District 
of 11.6%, but in the Philadelphia Reserve District there is 
an increase of 16.7%. In the Cleveland Reserve District 
the totals are larger by 2.3%, in the Richmond Reserve 
District by 23.4% andin the Atlanta Reserve District by 
22.1%. The Chicago Reserve District has to its credit a 
gain of 16.8%, the St. Louis Reserve District of 21.7% and 
the Minneapolis Reserve District of 9.2%. In the Kansas 


City Reserve District there is an improvement of 23.7%, 
in the Dallas Reserve District of 4.8% and in the San 
Francisco Reserve District of 15.6%. 

In the following we furnish a summary of Federal Reserve 
districts: 
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SUMMARY OF BANK OLEARINGS. 





Int.or 


Week Ended Sept. 29 1934 1934 1933 1932 1931 


Chronicle Oct. 6 1934 


The volume of transactions in share properties on the 
New York Stock Exchange for the nine months of 1931 to 
1934 is indicated in the following: 





lederal Reserve Dists. $ 





3 

194,619,393 
2,655,056,619 
226,143,641 
191,371,683 
107,881,194 
109,344,204 
338,461,109 
108,204,246 
88,429,639 
104,991,552 
49,312,307 
186,464,282 


F 

let Boston... .12 cities 

2nd NewYork..12 “ 

3rd Philadelp’ia 9 
Cleveland... 5 
Richmond . 6 
Atlanta. ...10 


Chicago 19 
8th St.Louis... 4 


$ 

220,052,804 
2,919,961,299 
245,243,531 
187,102,170 
87,427,888 
69,540,829 
289,786,645 
88,925,997 
81,014,441 
84,856,046 
47,068,024 
161,280,762 


- §$ 
215,343,957 
3,024, 729,822, 
185,543,656 
103,294,270 
79,507 656 
221,862,354 
86,267,043 
67,902,479 
81,519,199 
37,561,029 
147,839,397 


487,972,081 
6,226,725,190 
438,926,497 
358,976,834 
150,064,354 
91,704,507 
552,225,585 
116,752,994 
89,125,975 
128,073,323 
53,648,375 
248,465,098 





4,420,279, 269 
1,860,484,047 


4,502,250,446 
1,665,122,797 


4,593,656,729 
1,658,810,888 


8,942,650,823 
2,888,326,720 








226,228,386 








302,892,773 





240,214,429 





332,700,599 





We also furnish to-day a summary of the clearings for 


1934. 
No. Shares. 


1933. 
No. Shares. 


1932. 
No. Shares. 





Month of January ..-.-.--..-.- 


54,565,349 
56,829,952 
29 904 


18,718,292 
19,314,200 
20,096 557 


34,362,383 
31,716,267 
33,031,499 





141,296,205 


58,129,049 


99,110,149 





29,845,282 
25,335,680 
16,800,155 


52,896 596 
104,213,954 
125,619,530 


31,470,916 
23,136,913 
23,000,594 





213,277,322 


340,859,129 


176,718,572 


331,914,421 





21,113,076 
16,690,972 
12,635,870 


120,271,243 
42,456,772 
43,333,974 


23 ,057 ,334 
82,625,795 
67,381,004 


33,545,650 
24,828,500 
51,040,168 





the month of September. For that month there is a decrease 
for the entire body of clearing houses of 0.8%, the 1934 
aggregate of clearings being $19,585,283,196 and the 1933 
aggregate $19,732,428,383. In the New York Reserve Dis- 
trict the totals register a decline of 11.8% and in the Boston 
Reserve District of 6.5%, but in the Philadelphia Reserve 
District the totals show an increase of 10.6%. The Cleveland 
Reserve District has to its credit a gain of 2.8%, the Rich- 
mond Reserve District of 27.3% and the Atlanta Reserve 
District of 18.4%. The Chicago Reserve District has man- 
aged to enlarge its totals by 11.8%, the St. Louis Reserve 


District by 15.1 
11.6%. In the 


‘k 


and the Minneapolis Reserve District by 
ansas City Reserve District the increase 


is 26.7%, in the Dallas Reserve District 12.8% and in the 
San Francisco Reserve District 12.2%. 





September 
1934, 


September 
1933, 


Inc. 


or| September 
1932. 


1931. 





Federal Reserve Dists. 
Boston... . 14 cities 


New York. -_13 
Philadelp’ta 12 
Cleveland. .13 
Richmond . 8 
6th Atlanta....15 
7th Chicago ...25 
8th St.Louis... 6 
9th Minneapolis12 
10th Kansas City14 
11th Dallas 10 


2nd 
3rd 
4th 
6th 


32 cities 


$ 

778,908,082 
11,978, 864,609 
1,140,801,149 
794,733,482 
437,714,847 
433, 759,543 
1,412,807,973 
436, 883,360 
395,877,504 
696,181,016 
328,824,213 
849,927,728] 


3 

882,901,195 
12,817,312,040 
1,031,369,413 
773,368,011 
343,731,113 
366,443,763 
1,263,815,897 
379,476,910 
354,691,366 
470,486,460 
291,430,626 
767,401,689 


% 


$ 

871,235,108 
13,648,348,936 
1,115, 154,698 
766,644,330 
420,545,138 
358,852,078 
1,254,254,654 
380,067,169 
317,072,203 
478,808,364 
263,180,889 
727,776,680 





$ 

1,502,676,561 
20,208,199,401 
1,791,331,864 
1,273,319.307 
591,067,020 
474,661,823 
2,227,418,670 
514,780,465 
398,262,040 
688,918,347 
336,106,667 
1,064,778,871 





19,585,283,496 
7,964,266, 236 


19,732,428,383 


7,274,653,380 


—0.8 
+9.5 


20,601,940,247 
7,323,079,869 


31,071,511,026 
11,405,596,611 











1,302, 452,960 





1,232,276,656' 


45.71 1,087,036,203 





1,253,420,027 





We append another table showing the clearings by Fed- 


eral Reserve districts for the nine months for eac 


back to 1931: 


year 





9 Months 
1934. 


9 Months 
1933. 


Inc.or 


9 Months 
1932. 


9 Months 
1931. 





Federal Reserve Dists. 
lst B 


2nd 
3rd 
4th 


Atlanta....15 
Chicago . . .25 
St. Louis... 6 
9th Minneapolis12 


12th San Fran. .21 


Total 
Outside N. Y. City 


32 cities 


163 cities 


$ 
8,302,311,731 
126,990,609,014 


3,034,6536,925 
5,152,475, 

2,719,297,428 
7,242,052,207 


$ 
7,983,369,074 


5,984,346, 251 


$ 

9,306,478,722 
5] 127,592,018, 754 
11,078,154,246 
7,840,780,001 
4,162,249,324 
3,468,416,358 
13,657,568,791 

2; 3,499,155,636 
2,778,343,079 
4,767,657 ,592 
2,328,963,792 
7,104,614,548 





$ 

16, 127,836,824 
214,983,631,234 
16,543,089,821 
12,344,067,683 
5,604,544,621 
4,846,567,592 
24,228,242,542 
4,996,319,079 
3,730,065, 746 
6, 740,685,168 
3,259, 528,226 
10,196,141,609 





196, 786,309,215 
73,298,243,218 


179,416,581,516 
61,239,854,381 


.7|197,684,401,043 
73,841,032,498) 


323,600,710,045 
113,893,243,192 











11,507,235,992 





10,867,315,786 








9,541,995,935 


12,586,531,470 





Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended 


. The results 


for ig nl and the nine months of 1934 and 1933 are 


given below: 





Description 


Month of 


September 


Nine Months 





1934 


1933 


1934 


1933 





Stocks, number of shares. 
Pee Bonds 


Railroad & misc. bonds-- 
State, foreign, &c., bonds 
U. 8. Government bonds. 


12,635,870 


$111,726,000 
44,678,000 
128,605,000 





43,333,974 


$144,938 ,000 
52,338,500 
34,076,900 


$1 


263,717,240 


:770,660,000 
476,841,000 
677,529,700 


$1 


546,921,118 
,635,582,900 


, , 


330,828,500 








$285,009,000 


$231,353,400 





$2,925,030,700 





$2 


,543,605,400 














Nine months 263,717,240' 546,921,118! 326,782,111! 441,407,800 


The following compilation covers the clearings by months 
since Jan. 1 1934 and 1933: 


MONTHLY CLEARINGS. 








Cleartngs, Total All. 
1934. 1933. 


Cleartngs Outside New York. 
1934. 1933. 


Month. 








s % 
7,467,203,481 +5.0 
6,212.264,821 + 12.8 
4,998,543,205 + 67.1 
23,203,479,068) 18,678,011,507 + 24.2 

8,261,512,721| 5,893,593,135+ 40.2 
8,496,373,211| 6,680,048,937 + 27.2 
8,622,867,083| 7,443,669,374+ 15.8 
25,380,753,015/20,017,311,446 + 26.8 
48 ,584,232,083)38 695,322,953 + 25.6 
8,469,390,204| 7,986,186,466 +6.1 
8,280,354,695| 7,283,691,582 + 13.7 
7,964,266,236| 7,274,653,380 +9.5 
24,714,011,135/22,544,531,428 +9.6 


73,298,243,218'61,239,854,381 +19.7 


$ 
7,843,154,510 
7,006 078,529 
8,354,246,02) 


$ 
20,113,128,506 
18,375,981,619 
16,454 ,868,471) +42 
54,943 978,596) +19 
16,682 ,416,146) + 46 
20,040,993,182| +14 
23,268,248,965| —0. 
59,991,658,293) + 17.3 
114935 636,889) + 18.1 
24,048 ,057,931|—10.5 
20,700,458,313| —3.8 
19,732,428,383| —0.8 
64,480,944,627| —5.4 


179416 581,516! +9.7 


$ 
21,395,408 ,904 
20,505,980,527 
23,512,613,085 
65,414,002,516 
24,350,127,423 
22,955,288,561 
23,048 ,671,467 
70,354,087 ,451 
135768 089,967 
21,517,782,747 
19,915,153,005 
19,585,283,496 
61,018,219,248 


196786 309,215 


Jah. 
Feb. .- 
Mar... 





1st qu. 
April... 
May... 
June... 
2d qu. 
6 mos. 
July .. 
Aug... 
Sept .- 
3d qu. 


9 mos. 





4 
6 
a) 
1 
0 
5 

9 



































The course of bank clearings at leading cities of the country 
for the month of September and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN SEPTEMBER 


f, her. 


1932. 
$ 





(000,000. 
omitted.) 
New York 


Sep Jan. 1 to Sept. 30——— 

1934, 1933. 1931. 1934. 1933. 1932. 19381. 

$ $ $ $ $ $ $ 
11,621 12,458 13,279 19,666 123,488 118,177 123,743 209,707 
840 796 1,381 8,224 7,140 8,663 15,409 
774 750 1,319 7,199 6,933 8,019 14,365 
983 1,057 1,692 10,745 9,231 10,434 15,539 
245 247 367 2,546 2,118 2,353 3,569 
333 313 4545 3,312 2,790 3,194 5,252 
415 409 580 4,010 3407 3,909 5,528 
171 215 312 1,958 1,494 2,216 2,981 
156 159 234 1,565 1,345 1,599 2,194 
243 249 342 2,704 2,107 2,461 3,386 
247 407 2,224 1,864 2,555 3,986 
215 260 1,983 1,850 1,834 2,407 
119 146 883 658 1,036 1,534 
237 476 2,676 1,276 2,563 4,493 
73 95 870 663 678 870 
134 1,038 713 857 1,343 
297 321 428 

508 


619 908 

1,000 1,000 1,501 
753 580 770 
752 723 971 
446 658 
1,311 
460 
1,215 
538 
449 


182,793 302,222 
14,791 21,379 


324 


18,289 19,144 28,912 182,349 
1,443 1,458 2,160 14,437 


Total all 19,585 19,732 20,602 31,072 196,786 179,417 197,584 323,601 
Outside New York. 7,964 7,275 7,323 11,406 73,298 61,240 73,841 113,893 


We now add our detailed statement showing the figures 
for each city separately for September and since Jan. 1 for 
two years and for the week ended Sept. 29 for four years: 


315 


167,483 
11,934 














CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 29. 





Clearings at— 


Month of September 


Nine Months Ended Sept. 30 


Week Ended Sept. 29 





1934 


1933 


1934 


1933 





Inc. Inc. or 
Dec. 1933 Dec. 1932 





First Federal Reser 
.-— Bangor 


$ 
ve District— 
2,424,171 
6,792,430 
674,480,824 
2,098,424 
1,208,142 


3 
Boston— 


| 
to 
> 


i)! 
Saw 
COwso 


19,641,781 
63,577,113 
7,199,042,880 
22,807, 
12,745,419 
10,445,064 
21,635,741 
99,714,041 
46,118,267 


807,155 


15,425,398 


x 
x 


341,544 
2,990,141 
182,877,291 
561,002 





457,522 
1,866 ,437 
170,000,000) 
475,827 


+4 
torn 
SOMMMwm 
pel 
WwWr Oo 


++t+4+4++ 





th ib 
OKWAANK 
| DR RNRBOWD 


323,873,231 
124,983,555) 

43,239,300 
297, 800 


17,061,384 
8,302,311,731 


12,000,000 


u 
Lee 


Ls 





, 900 
275,813,200 
15,792,201 


7,983,359,074 


N. H.—Manchester . . . 1,726,464 1,566 sa 
Total (14 cities)....| 778,908,082 





| + 
~ — 
on a2 





























S| CRW ODD ROAIN WH Dis 
Slam aeRoAS: CUBA 


+lt+e 
» |] ENS 


882,901,195] 194,619,393] 220,052,804 215,343,957| 487,972,091 
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CLEARINGS—(Continued). 
Month of September Nine Months Ended Sept. 30 Week . 
= Ended Sept. 29 
Inc. or Inc. or Inc. or 
1934 1933 a 1934 1933 Dec. 1934 1933 . 1932 1931 
$ $ $ 

w a Res wie —New York— * i * ¥ ° % $ $ 
» Y.—A Pbcwdnwe ’ . 31,054,378) —11.4 327,718,337 330,339,148; —0. 6,323,251 5,050,623 25.2 is F . 
Binghamton-....-.- ,397,309 3,071,067| +10.6 ,241,072 29,646,666] +12.1 744,556 ‘ t 14.9 : 803.537 F481 000 

she unehnons 104,218,952 106,294,532} —2.0} 1,000,131,190 896,052,936) +11.6 27,064,220 26,072,167; +3.8 y 44,422,560 
bind nb whe + 2,053,714 2,127,072} —3.4 . ,069 21,618,678) —12.2 74,955 507,869] —26.2 528,254 1,070,827 
J tapenade: 1,947,106 1,729,511] +12.6 17,436,958 13,982,581] + 24.7 466,025 472,875) —1.4 542, 946,582 
New York........- 11,621,017,260)12,457,775,003| —6.7|123,488,065,997|118,176,727,135|] +-4.5//2,569,795,822/2,837,127,649| —9.4/2,934,845,841/6,054,324, 103 
EE ,510,180 25,619,610) —12.1 230,302,082 228,982,155} +0.6 4,932,787 » ,965) —14.4 5,821,637 13,619,290 
ae 061, 12,574,888} —4.1 126,874,762 120,725,510} +5.1 3,065,335) 3,042,272) +0.8 3, 015 6,218,349 
Conn.—Stamford -...- 9,331,649 9,305,810} +0.3 101,448,277 91,751,750} +10.6 2,033,499 2,233,301] —8.9 1,938,197 2,877,737 
J.—Montelair...-.- *1,190,076 1,700,000} —30.0 13,358,899 15,148,983} —11.8 *300,000 ,000} —26.8 399,601 9, 
spemess] es] Srewgtss] Seceesl aa] Mdigs| aseetsoe| thd aaa) Shean ty 
’ , . , ’ ° , - , ’ | . 1,209 4. 27, ) ’ » 
2,640,999] +6.7 538, SG, tauren TER § ciadsical’ concesse ‘ites cemeeenae ———- 
12,817,312,040| —6.5/126,990,609,014/121,476,496,655} +4.5]|/2,655,056,619/2,919,951,299] —9.1|3,024,729,822/6,226,725,190 
ee — ‘ + 
1,376,374, —8.1 12,989,448 10,141,936 28.1 247,032 293,408] —15.8} 267,6 
essere jas] “estes Seuataad “ra oH Rech] coal ical phi 
, . . . , ’ , . , ry 51 —3. ° ° 
3.077.708] 74 ot an'oaa oo tartan sins 2ece2eee, @ 3588822 enece hac: Bc sace st~ pn 
, , je , , . bd 1,103,509 933,723 18.2 1,1 , . 26 
1,562,692| —6.8 11,718,221 See ORE wccuskhel  ~ becanaae wher ae proce 
Pry yt Pith 10 7as'on0'son 9 231°176;000 Ti§3 278,000,000 236,000,000 17.3 1,000,000 ree 
j i .745,000, .231,175, ‘ 8,000,000 000,000] +17.8] 271,000, 417,000,000 
4,328,189] —10.2 39,623,269 41,584,990} —4.7 909, 996.2 —8.7 1'883:789 a'son'sep 
a +6.6 80,781,772 71,550,015} +12.9 1,779,786] 1,691,769} +5.2 1,896,619 4,165,137 
5,613,246] —35.5 48,735,652 56,419,266) —13.6 78,416 .371, —36.0 2,263,921 .532,540 
4,422,307] —8.8 39,763,393 37,416,731] +6.3 782,717 1,120,472} —30.1 1,134,509 1,970,323 
11,316,900} +11.6 ,550,200 19,241, +11.2 2,117,900 500, —15.3 2,265,000 3,339,000 
Total (12 cities)....] 1,140,801,149} 1,031,369,413] +10.6] 11,230,234,325| 9.694,679,460) +15.8/| 286,143,641) 245,243,531] +16.7| 282,295,867] 438,926,497 
Fourth Federal Resjerve District|—Cleveland— 
hio— Dntcnnwos c c c c c c c c c c 
| ae 5,656,518 4,287,537] +31.9 45,130,121 31,648,501] +42.6 c c c c c 
Cincinnati. .......-. 164,286,166 ° ,306} +5.0} 1,664,571,073| 1,345,065,454) + 16.3 38,353,000) 38,939,735] —1.5 35,055,319 57,851,513 
Cleveland.......... 241,270,718 232,568,824) +3.7| 2,223,972, 180} 1,864,489,627| +19.3 57,378,103 55,421,145} +3.5 59,097,612} 123,227,515 
Columbus.......... 35,691,400 29,950,700} +19.2 326,726,200 2,382,750] +29.5 8,581, 6,618,100} +29.7 7,385, 10,610,000 
Hamilton.......... -482,238 1,676,558] —11.6 14,817,068 TD, DT PERT caceedtul coeccsud easel © déweunan| —\aetetace 
Picks teietensnpspenencne as 587,089 348,517] +68.5 5,182,974 ATU ORL TOCC —caccccss] 2 ecceense it  ~aaeeeol _. palidene 
Mansfield.......... 4,423,819 4,207,593} +5.1 41,861,657 32,491,721] +28.8 1,166,490 964,686] +20.9 804,444 1,415,777 
Youngstown ....... b b b b b | b b b 
Pa.—Beaver County... 720,891 712,074) +1.2 6,189,328 5,915,377; +4.6]),  .......-] ----.-.- cleat. ‘; smckiaiduall (:lsvebieeas 
ae 377,905 377,478} +0.1 3,315,696 ’ 320 T38 soeatausl  ¢nncdeee Cit  <wetthbesl. (i\seeeeces 
= sai S283 ann 00S +859] gah sh A] ano S-bu| 1ia.]) scaacaoe| sbseiiad) 40.3] siaiiaai| ani si 
jure eeeeeceecs ’ . , , * , . i] . ’ ,690) 7 504 0.9 83,200, 165,8 ’ 
—Lexington ...... 3,187,130 2,896,737) +10.0 »265,7: 33,453,902} +26.3]) -.-.-.-.] ---..--. satel «wees ane _— 

W. Va.— Wheeling... .. 5,134,907 6,802,145) —24.5 58,827,950 57,113,184) F3.0l)  cccccccc] 9 eocennne geet «| ababanéel  aeehennc 
Total (13 cities) ..... 794,733,482 773,368,011 +2.8] 7,653,113,090] 6,437,172,415) +18.9 ae aaa 187,102,170 +2.3} 185,543,656] 358,976,834 
Fifth Federal Reser|ve District—/Richmond— 

W. Va.—Huntington.. 579,783 476,894) +21.6 5,348,368 6,207,951) —13.8 121,539 102,651) +18.4 329,225 530,358 

Va.—Norfolk .......-. 8,409,000 8,914,000] —5.7 79, ,000 82,499,000} —3.4 1,980, 2,158,000} —8.2 2,029,000 3,577,000 

wm aes iebhbne 156,511,428} 108,028,611] +44.9) 1,095,895,135 899,415,294) +21.8 39,254,354) 27,852,822) +40.9] 28,157,681] 29,928,602 

o-—~HSiCign....... c c c c c oS FF  #£6asabencl q§ eeesesesee east csenmeeecl i #¢baéen0 

8S. C.—Charleston..--.- 3,684,944 4,341,081) —15.1 30,766,352 26,032,854) +18.2 809,928 832,746] —2.7 600,000 1,746,196 
Columbia-.......... 6,059,261 b ae 56,861,590 re Uf Ug Sere ere TO Boks: Seer eky 

Md.—Baltimore.-....-. 202,807 ,562 170,998,329] +18.6] 1,957,901,690] 1,494,323,957) +31.0 50,339,369 42,936,784) +17.2 56,059,013] 87,342,091 

os sie lin adh taht 500.588 ,000, 7s 0,008,018 {sna ode bivatiel~ eoneeiiel ee | eet, ir ieee 
an Ci ees eee Ses oe, GR Ree io eee eee ee Oe fee ae Cabin | seme \; ccugeeeiiacae 

D. C.—Washington. .- 58,351,955 49,971,242} + 16.8} 537,536,075 448,831,212] + 19.8} 15,376,004 13,544,895] +13.5 16,119,351 26,930,107 
Total (8 cities)...... 437,714,847 343,731,113 +27.3} 3,773,921,323 2,971,326,472} +27.0]] 107,881,194 87,427,898] +23.4) 103,294,270] 150,054,354 
Sixth Federal Reser|ve District—/Atlanta— 

Tenn.—Knoxville..... 10,762,831 14,000,000} —23.1 85,733,675 106,305,538} —19.4 2,088,074 3,076,488} —32.1 1,846,656 3,858,030 
Nashville.......... 46,625,076 39,668,242) +17.5 4,995,949 344,259,462) +23.5 11,396,948] 9,210,984] +23.7 9,281,702 10,885,937 

Georgia—Atlanta.-.-..- ,500,000 140,000,000} +11.1] 1,395,600,000} 1,044,000,000) +33.7 38,100,000 33,600,000} +13.4 25,600,000 35,600,000 
Augusta ..........-. 3,756,161 4,641,388] —19.1 , 189,443 32,285,108} +12.1 826,565 1,152,170} —28.3 931,878 1,293,909 
Columbus ......-.-. 2,049,272 1,888,701 +8.5 18,440,203 a Sass ere eubal . chanel. ' eae 
OE re 3,055,032 2,799,575} +9.1 24,409,918 17,289,399) + 41.2 787,523 821,733} —4.2 445,122 649,279 

Fla.—Jacksonville ...- 35,633 ,9 27,933,196] +27.6 389,562,570 282,850,271) +37.7 11,904 ,000 ’ ’ +19.1 6,023,322 8,688,291 
=e 3,311,212 2,934,627| +12.8 37,711,829 SL, DeOETTL “PEE. - -esancudal . s¢annten SS Bp a ener ee 

Ala.—B: ham... 58,018,129 43,822,759| +32.4 517,982,519 342,449,125) +51.3 14,638,172 11,652,802] +25.6 7,893,895 13,215,672 
DE ccccamenenn 4,696,456 4,687,226; +0.2 38,875,612 32,847,210) + 18.4 ,048, 1,076,949} —2. 1,316,652 
Montgomery . .....- 2,945,122 2,202,918| +33.7 22,313,037 16,618,027 +34.3} ésnchboel ~ shbsanud tok -eaannbeel «6a éetipe 

Miss.—Hattiesburg ..- 3,312,000 3,345,000} —1.0 31,174,000 26,606,500, FIT Bl cacewccc] = onncessa ona,  aenedecal  «aivewebs 
eee b b b b b b b b b b 
DL Sc coednawe 1,242,240 999,950] +24.2 10,193,596 - +5 ... ee ia ee SO NR ne AD: Ce 
Vicksburg ....-.-.-... 439,144 510,131} —13.9 4,235,516 3,905,957| +8.4 100,152) 134,437] —25.5 116,363 127,054 

La.—New Orleans-..-.. 102,412,933 77,010,050} +33.0 882,563 ,087 658,365,746] +34.1 28,454,764 18,821,266] +51.2 26,533,409 16,069,683 
Total (15 cities)... 433,759,543 366,443,763) +18.4| 3,919,980,954) 2,964,415,997] +32.2 109,344,204 89,540,829] +22.1 79,507,656 91,704,507 
Seventh Federal Re|serve District|—Chicago— 

Mich.—Adrian.-.....- 197,190 160,154) +23.1 2,132,163 797 ,273| + 167.4 33,516 23,162} +44.7 112,357 157,281 
=a 1,481,144 1,609,066, —7. 16,677,012 18,130,630; —8. *375,000 490,726) —23.6 649 ,357 1,125,373 
EE 269,705,101 243,998,952) +10.5| 2,676,468,787| 1,276,015,674| +9.8 68,867 ,036 56,807,409] +21.2 56,771,382' 118,741,131 
EEE 2,998,744 3,067,927; —2. a ,518 , F Ff Ba | | ae eee deesk. / gthicesnh.. “ceimnewed 
Grand Rapids... .-. 6,738,575 6,252,504, +7.8 61,504,997 42,453,018) +44.9 1,272,449 1,252,269] +1.6 2,343,496 4,784,352 

Sk oan *845,000 912,246, —7.4 10,498,426 eX: eS eee ae Gnbak 40 _ eneeeenel... dee 
Ee 5,257,706 3,373,546] +55.9 37,638,752 16,956,930} + 122.0 1.129,674 ; +125.9 518, 2,864,683 

Ind.—Ft. Wayne-_.--.-. 2,369,060 2,005,783) +18.1 23,445,908 18,824,378) +-24.6 531,786 475,376) +11.9 824,292 1,671,834 
RS 7a 5,754,927 6,470,391} —11.1 65,896,254 52,092,210} +26.5 seneetur ne camara nee site in eleiicad Pert enna’ 

be oleae 49,270,000 40,664,000} +21.2 445,567,000 357,765,715) +24.5 11,333,000 9,093,000] +24.6 10,506 ,000 16,556,000 

South Bend......-.- 2,643,469 1,772,562} + 49.1 29,085,239 ,460,945| +42.2 616,330 395,867) +55.7 904,60 999,247 
Terre Haute... ....-. 14,259,953 12,511,938] +14.0 139,248,996 112,408,724) +23.9 3,560,546 3,014,123] +18.1 2,578,659 3,628,254 

Wis.— Madison -___...-. ,133, 1,446,376] +47.5 18,540,937 11,060,001) +-B4.01)  « ccncccce] 8 _ eeccene- jubil | daeeeeeal _ eee 
Milwaukee-.......-- 57,035,373 47,480,303} +20.1 508,119,002 412,902,198) +23.1 13,426,362 11,175,567} +20.1 10,789,435 20,218,560 
GRRE. < cnccuccdo 240, 1,063,345] +16.7 12,187,845 6.768.5101 4E0.Bi cece] 0 eeceosee jvéel- =p “eo, 

Iowa—Cedar Rapids--. area cee 2 ae ¢ ’ i 92, “bh + ae 625,934 191,263] +227.3 625,954 2,709,346 
DE ceckdbasl ° ee eee 2 ee | aver ~ senenene sescl scesceseel sbuesece 
Des Moines......-.- at Sate a ees 1 ss 58 608.208 174,241,100 a had 5,608,923} 5,182,685) +8.2 5,342,512 7,437,536 
pS RS Re OT: Ce A ek ce ee SO eee eee ee A ee onccl 8 06 panmnenel sentiwece 
Oe Geass wecces 11,594,628 9,561,126) +21.3 95,572,976 73,568,323) +29.9 2,544,006 2,357,375] +7.9 2,614,167 4,818,693 
Weettiee . . ecceccce b b b b b b b b b 

Til pe OER. occonoe 971,886 731,871] +32. 7,960,505 5,772,157] +37.9]) = cnncwocel «se ee nw nee i a a oa 
Bloomington. .....- 2,252,644 1,778,978] +26.6 16,817,362 14,289,889} +-17.7 523,369 379,686] + 37.8 788,7 1,383,527 
EE 931,523,255 840,200, +10.9| 8,224,056,959| 7,140,397,280] +15.2|| 223,897,825} 194,465,915) +15.1| 182,533,466) 357,744,770 
ile 2,277,753 2,030,621) +12.2 20,452,571 16,619,938} +23.1 630,92 425,465) +48.3 420, 844,766 
ls oe ae as 9,612,022 9,379,898] +2.5 91,826,571 75,962,238] +-20.9 2,183,395 2,228,179} —2.0 1,678,613 3,252,680 
0” eee " 131 2,236,353) +12.0 23,438,103 20,784,418) +12.8 548,533 628} +15.8 645,696 1,350,025 
Springfield........- 3,426,692 3,501,044 —2.1 33, ,866 32,555,574) +3.4 752,998 854,950} —11.9 1,214,398 1,937,527 
Total (25 cities) ....- 1,412,807,973| 1,263,815,897| +11.8] 12,837,464,455| 9,961,711,038) +28.9]| 338,461,109) 289,786,645 +16.8] 281,862,354] 552,225,585 
Eighth Federal Resjerve District|—St. Louis— 

Ind.—Evansville ....- b b b b b b b b b b b 
New Albany__....- b b b b b D FL _wccccses] 8 «ee enene- inet . Leenasenel ..ciieaden 

Mo.—S8t. Louis......- 274,492,848 245,230,118} +11.9] 2,546,225,939| 2,117,500,110 Toe 66,600, 55,000,000 pele 56,100, 82,100,000 

Ky.—Louisville ...... 91,953,751 J ° +16.9 870,110,600 663, 564 31.1 20,733,176 16,370,432 26.6 16,135,977 20,870,061 
Owensboro.......-- b b b b | ee ecowe] = ewencece| 8 =—«s_-s enw eco 
, Sos “ene b b b eS eke RSS: eS eee ee id peed: nein 

Tenn.— Memphis --.-..- 68,583,597 54,066,505) +26.9 498,275,458 369,293,084] +34.9 20,557,070] 17,295,565) +18.9| 13,605,314) 13,009,660 

Ill.—Jacksonville...-.- 171,154 197,015) —13.1 1,762,466 1,214,604 TH b b b 

i a a 1,682,000 1,316,704| +27.7 13,938,000 9,995,996 39.4 314,000 260,000} +-20.8 425,752 773,273 
Total (6 cities)...... 436,883,350 379,476,910] +15.1 3,930,812,463) 3,190,511,336] +23.2]| 108,204,246 88,925,997 +21.7| 86,267,043) 116,752,994 




















Financial Chronicle 
CLEARINGS—(Concluded.) 


Oct. 


6 1934 





Month of September 


Nine Months Ended Sept. 30 


Week Ended Sept. 29 





1934 


1933 


1934 


1933 


Inc. oF 
Dec. 


1934 


1933 


Inc. or 
Dec. 


1932 





Ninth Federal Rese 


ont.— Billings 
Great Falls 


Total (12 cities) .--.- 


Tenth Federal Rese 


o.— Joplin 
Kansas City 


Pusbio.. . . .-..-2.- 
Total (14 cities). -.-- 


Eleventh Federal R 
Texas—Austin 


Wichita Falls 
La.—Shreveport 


rve District— 
10,225,490 
265,233,772 
78,055 
93,261,591 


206,777 


Minneapolis— 
12,207,420 
252,421,780 


1,944, 
7,457,915 
176,837 


x 


a 


| 


[+++ 
tE8escs 


88,971,457 
1,983,048 ,530 
7,041,169 


1,511,434 


95,257,515 
1,849,551,261 
720 


10,024,328 
13,315,058 
67,981,339 

1,339,484 


% 


+44 
eesth 


ae | | 
NWA 


= 


2,516,426 
61,203,129 


$ 
2,964,464 


17,532,271 


% 


2,288,374 
49,490,477 








395,877,504 


rve District— 
424,218 

,690 455 
115,428,827 
5,951,930 
9,676,048 


2,101,892 


354,691,366 


867 


7,113,189 
88,903,048 
4,667,879 
5,497,606 
6,916,596 
1,303,711 
243,267,931 
11,460,919 
17,659,712 
1,948,470 
79,728,129 
1,812,403 


Kansas City— 
206, 


al CRO mb wae awedd 


+] 4+++++ 
= |) = Oooh 
= | SRSA m 


Sa PSNS. 


+++t4++ 
i DN ee 


3,034,536 ,925 


3,192,055 
2,510,872 
76,407,351 
1,037,725,310 
,803,753 
72,173,935 
93,225,028 
11,930,685 
2,704,498,197 
111,642,269 
194,872,564 
18,676,685 
752,379,380 
18,437,216 


2,656,379,090 


2,333,262 
4950 ,000 
61,494,450 
713,445,326 
48,398,186 
56,962,919 
85,267,601 
11,334,735 
2,107 ,026,197 
+247,516 
142,632,615 
19,951,351 
603 ,037 ,595 
21,162,415 


+) +4++++ 
Ww) BWAWDONNKH KOH] 


=) 
=| NS 


Iti ttt tt+tty 
ebssapiieceeis 


88,429,639 


82,574 
59,412 


1,587,665 
25,189,870 


2,444,947 


81,014,441 


48,913 
b 


1,621,012 
20,623,470 


1,183,359 
1,353,037 


56,708,635 
2,629,379 


337,228 


1,466,352 
18,327,866 


1,193,697 
3,316,299 


54,240,815 
2,138,393 


456,957 


80,635,031 
3,193,519 


1,165,318 








596,181,016 


eserve Distric 


2,661,898 
155,217,758 
11,399,963 
21,851,564 
9,581,000 
110,527,648 
1,244,675 
2,460,180 
10,150,602 


470,486,460 


t—Dallas— 
3,229,150 


7,534,263 


S| SHSSS 


ot 
1] 


+ittt 
SERS 


5,152,475,300 


30,566,960 
25,775,363 
1,265,875,032 
98,907,692 
191,938,408 
76,631,000 
917,558,020 
10,674,044 
23,595,673 
77,775,236 


3,970,244, 168 


26,098,809 
20,800,320 
944,137,276 
76,177,301 
169,002,819 
65,000,000 
725,608,591 
8,366,865 
18,050,150 
72,697 ,429 


® | CORAS RWI ro dD 


dl Bed 


-f 
t% 


NNKKNwWhde 


+4+t++4+4+4+ 
SASASSESS 


+ 


2,460,913 


84,856,046 


1,596,770 


81,519,199 


1,833,663 


128,073,323 


1,757,664 





Total (10 cities) 


Twelfth Federal Re 


328,824,213 


serve District 
*1,700,000 
105,767 ,362 


,000 
99,092,125 
2,783,380 


14,349,275 
10,971,711 
2,299,000 
9,414,351 
2,274,954 
21,777,437 
457,190,214 
9,559,877 
4,194,566 
5,761,126 


291,430,526 


—San Franci 
2,150,000 
92,682,694 
48,183,000 
1,885,266 
2,928,702 


12,252,147 
1,799,964 


414,728,558 
7,451,228 
3,490,530 
4,150,936 


+/++++| 
= |) Oe ee ee 
S| POSVOONNW< 
©) NONOCONNK OO 


ss 


me 
ae 
+ 
+ 
-- 
Ae 
a 
4 
4. 


NewS Pee tO 
WNONZNSSSN 


ttt | 
Bess 

BORG ment NOSS ws 
WeNWAKWNNAwWUMSOODE 


+ 
w 
ow 
@ 


2,719,297 ,428 


14,767,158 
859,423,597 
264,275,000 

19,053,905 

31,887,746 

5,254,000 
796,450,796 

19,354,744 
390,818,160 

74,086,410 

29,608,563 
168,953,886 
102,411,624 

17,817,181 

95,886,106 

23,733,875 
165,961,607 

4,010,198,637 

68,249,548 

37,518,537 

46,341,127 


2,125,939,560 


13,397,353 
727,466,875 
197,079,000 

10,794,993 

20,767,056 

3,656,000 
606 ,343 ,333 

16,377 616 
324,636,422 

54,849,461 

21,959,823 
103,732,115 
103,905,370 

12,890,783 

95,143,964 

22,573,935 
119,832,609 

3,406 667 ,524 

51,616,709 

32,984,125 

37,671,185 


© | OGNRNOS@DHROH 


aa 
N’ 
ie 


Be oS 


t++tt+tt+tt++ 
AOWwWhK WENO 


++2 


SEO ND ASW RAS DB 
OTN OOD RO OO RO ST Or Ot 


+4++4+++ 
bo CO CO 


49,312,307 


22,928,015 
"728,063 


4,543,4 
108,324,480 
2,019,767 
403 
1,369,183 


47,068,024 


2,687,105 
98,611,079 
,709 862 
708 ,658 
957,094 


+11.9 
+91.1 
+58.2 


+17.9 
+29.6 
+0.5 


+3.8 
+69.1 
+9.8 
428.3 
+43.1 


37,551,029 


4,694,995 
86,167,299 
1,456,919 
856,530 
1,098,849 


28,249,298 


"871,877 


6,949,165 
147,398,522 
3,022,377 
1,393,668 
1,399,700 





Total (21 cities) 


849,927,728 


757,401,689 


+12.2 


7,242,052 ,207 


5,984,346,251 


186,464,282 


161,280,762 


+15.6 





147,839,397 


248,465,098 





Grand total (163 cities) 


19,585,283 ,496 


19,732,428,383 


@—0.8 


196 786,309,215 


179,416,581,516 


4,420,279,869 


4,502 ,250,446 


—1.8 


4,593 656,729 


8,942,650,823 





Be 
Outside New York___- 


7, 964,266,236 





a7,274,653,380 


a+9.5 











73,298,243,218 


.61,239,854,381 





1,850,484,047 











1,665,122,797 








+11.1 


1,658,810,888 





2,888 ,326.720 











CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 27 





Clearings at— 


Month of September 


NineMonths Ended Sept. 30 


Week Ended Sert. 27 





1934 


1933 


~ 
bs 
bd 


1934 


1933 





459,219,333 
358,451,936 
231,909,237 
59,683,832 
17,083,410 


24,952,498 
6,479,688 
5,670,176 
9,490,456 

14,127,974 

27,019,473 
1,367,557 
2,033,643 
6,435,084 
2,184,393 
2,756,563 


2,693,644 
2,344,247 
1,695,607 
1,591,508 
2,869,379 


394,738,474 
354,522,770 
242,456,953 
58,683,456 
15,610,713 
15,691,503 
8,406,361 
15,223,173 


1,596,286 
2,355,899 


= & 


to+tlt i [tti+| +t 
ON POR OSOCR Re 


pelaee ltt) ptt 
HRawwoSetanSNosw 


ke 


ob 
to 


4,091,767 ,345 
3,310,000,863 
1,937 ,608,742 
559,109,576 
159,433,277 
145,832,679 
81,562,901 
139,857,361 
178,027,251 
61,815,374 
55,146,849 
92,270,762 
134,033,252 
123,986,639 
11,006,916 
14,332,573 
44,767,296 
17,457,040 
28,321,903 
22,973,716 
18,479,173 
7,762,860 
22,734,317 
21,157,525 


37,466,689) - 


79,251,597 
10,036,892 
25,064,108 
19,514,767 
15,750,273 
15,365,065 
25,313,411 


$ 


3,587 ,936,248 
3,076,138,914 
2,178,944,659 
492,328,640 
144,169,183 
141,402,656 
74,869,825 
129,487,145 
193,418,052 
55,323,243 
51,082,977 
86,838,891 
128,000,431 
123,036,619 
10,502,850 
12,205,173 
42,534,399 
18,921,207 
27,165,569 
19,399,323 
15,753,891 


20,380,347 
31,178,479 
80,117,697 

8,723,623 
22,792,080 
19,164,431 
15,470,183 
13,789,314 
18,872,878 


. 


teeter atest eee tt ly 


State | b+ 
Sim Soo 


1933 





1932 


1931 





98,020,418 
81,196,662 
48,026,267 


96,897,143 
79,748,966 
72,593 496 
13,620,744 
3,284,812 
3,302,275 
1,824,741 
3,283,307 


+i tt bebe late te las 
NOW OWDOWNWOH OAH 


(tat lat 44dt 


78,904,283 
68,873,597 
42,026,172 
11,026,155 
3,421,482 
3,476,892 
1,619,340 
3,006,340 
4,698,331 
1,531,459 
1,144,099 
2,219,405 
3,099,707 
4,318,626 
320,824 
337,814 
1,538,681 


438 ,438 


100,799,616 
124,901,572 
36,484,591 
16,134,174 


405,592 
692,165 





1,302,452,960 








1,232,276,656 





|] WDWONOANDWHRONNONWUINNOON RWROW RR 


fb 
ole 





11,507,235,992 





10,867 ,315,786 





to | m0 O Re DOU WROD RDUVWONOOOHADHEAO 


-t 
of hee 








286,288,386 


302,892,773 








tr | RRND WRWOMONORNODOOHMRUIOONN HE WAWDDL 


| BANSASSSVANOHIRNGA 


240,214,429 


332,700,599 











Mia Not included in totals. b No clearings available. 


c Clearing house not functioning at present. 


d Clearings for two months. 


e Five months’ figures. 


* Estimated. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for September 
1934 and 1933 and the three months of the fiscal years 
1934-35 and 1933-34. 


General & Special Funds -——Month of September——- ——July 1 to Sept. 29-—— 
Receitpts— 1933 1934-35 1933-34 



























































1934 
Internal revenue: ones 3 
Income tax. -.......---..-.. 1 746 135,782,822 216,258,902 163,169,846 
Misoell. internal revenue--.-. | 176,464,529 122,857,861 464,061,493 362,150,006 
Processing tax on farm prod’s- 42,399,254 23,058,460 124,262,939 32,378,986 
peescccsoscoccccococe 36,174,121 33,793,404 78,457,529 91,564,931 
Miscellaneous receipts: 
Proceeds of Gov'’t-owned se- 
curities: 
Principal—for’n obligations ‘ 179,595 
Interest for’n obligations... = -......... onsagaeees 196,128 1,187,544 
All other... ..----------.- 9,085,654 396,062 11,094,996 1,745,911 
Panama Canal tolls, &c..... 2,604,573 1,763,511 6,289,465 5,294,445 
O. -- ----2-------- 6,911,303 1,905 49,845,991 6,340 
Other miscellaneous. -.-....... 2,495,330 3,345,462 13,432,087 14,323,921 
Total receipts. -.....-..... 449,444,510 320,999,467 953,899,530 672,001,525 
Exrpenditures— 
General: 
Departmental (see note 1)... 26,926,722 26,960,870 97,883,347 90,417,792 
Public bidg. construction and 
sites, Treas. Dept. (note 1). 2,634,222 9,380,756 9,700,530 25,988,476 
River & harbor work (note 1) - 3,914,540 8,913,930 12,993,399 23,258,823 
National defense (note 1): 
Army ..-.....--.-------- 19,889,727 19,491,220 47,548,953 54,347,782 
NAV) . - - - ence ncce ce cncce 25,809,739 19,544,631 79,511,739 57,773,762 
Veterans’ Admin. (note 1)... 45,324,500 41,844,788 137,258,740 140,049,072 
SE OEE Os cae cdckcknsic 8 se secccnts 50,000,000 50,000,000 
Agricultural Adjustment Ad- 
ministration «note 1)_...-. 35,422,314 37,057,287 71,720,056 36,974,295 
Farm Credit Admin. (note 1)- 25,666,596 24,222,870 3,126,397 @5,116,259 
Refunds of receipts: 
CUROMES. ....0.cccccesece 1,868,124 857,608 5,152,283 2,353,968 
Internal revenue_........-. 1,804,888 2,883,894 5,985,736 14,094,761 
tax on farm prod ne ~  tiuekesiene neem 
Postal deficiency -........--. 9,999,995 12,000,000 10,024,176 12,003,000 
Panama Canal------..--.-- 1,440,792 873,049 2,496,177 2,374,779 
Subscription to stock of Fed- 
CP BG Pe cbawsaes § — cvccccooce | a ee @191,000 
Civil Service retirement fund 
(Government share)-.--... 0  -.-.-2---. 0 +2 -2-0-0ee 20,850,000 20,850,000 
Service retirement 
DE OOO MED ckeebace  <sesesccce  coiccdsecs 159,100 292,700 
Dist. of Col. (Govt. share)... 9 -.-------. 9 -.-------e 4,364,295 5,700,000 
Interest on the public debt--__ 60,386,194 43,619,227 109,570,022 83,191,007 
Public debt retirements: 
DP chakdineetiom —dccessaccs i <sdesbsnes See. f Roe 
Purchases and retirements 
Cn: ssccicausa Sedgcsebss spaecbibas  ° Shubekanna 
Received from for’n Govts. 
i Gs  cisscesess  snacstence) ancnedaese .  bedsendonee 
Estate taxes forfeitures, 
eee ee ae SO 5,250 3,500 
5 ER ee 232,675,909 247,682,461 667,187,754 614,366,458 
Emergency: 
Agricultural Adjust. Admin-_- 36,098,547 1,240,126 81,038,354 8,498,077 
Farm Credit Administration _- 5,855,897 7,500,000 14,574,655 15,000,000 
Cn ..  - scsiiesess - dcceedpens kdambiiin  _ eummndiciee 
Federal Land banks-_-_....... 2,152,476 2,737,166 9,131,742 5,737,927 
Fed. Emergency Relief Admin 100,034,912 .......... Chill A Se 
Civil Works Administration __ See _- - sebaemeece ENED. gésece cane 
Emerg. Conservation Work. 30,104,668 23,550,411 97,817,501 67,947,114 
Dept. of Agriculture—relief__ ene TER. Shemasceue 
Public works: 
Tennessee Valley Authority 2,716,178 133,154 7,089,792 198,289 
Loans to railroads... -. eee SRRUEA = swecmccnesn 
Loans and grants to States, 
municipalities, &c.....- 13,319,109 44,794,471 
Public highways. ......._. 37,471,727 132,048,617 
Boulder Canyon project... 2,251,713 6,875,581 } 
River and harbor work-_.-_- 17,403,951 ! 19,014,160 47,025,507 65,993 ,352 
Subsistence homesteads- .-.-. a90,331 316,681 
EE hunk Githactnn oe 28,484,850 } 84,371,814 J 
Fed. savings & loan associat'ns OO 62 = 
Emergency housing.-.-...... Cee: «-tecaebtand 7 ee 
Reconstruction Finance Corp. 427,887,477 26,543,011 @142,741,415 130,978,627 
Fed. Deposit Insurance Corp. 5,224,700 452 @5,181,554 452 
Admin. for Indus. Recovery -. 886,842 406,152 2,759,804 774,312 
: ees 282,921,988 81,124,632 828,383,748 295,128,150 
Total expenditures.._.... 515,597,897 328,807,093 1,495,571,502 909,494,608 
a occ ea as Skakeiesce , saeaenbeen ° pasenescan ". -ceieobbaue 
Excess of expenditures..-...... 66,153,357 7,807,625 541,671,972 237,493,083 
Summary 
Excess of expenditures_---_... 66,153,387 7,807,625 541,671,972 237,493,083 
Less public debt retirements _ Rae” © ~ Sddacsacens 6,250 3,500 
Excess of expenditures (exclud’g 
public debt retirements) ----- 66,151,887 7,807,625 541,665,722 237,489,583 
Trust and contributed funds and 
increment on gold, excess of 
receipts (—) or expend. (+-)--. 12,804,293 1,607,271 16,353,597 8,757,131 
Total excess of expenditures... 53,347,594 6,200,354 525,312,125 228,732,452 
Increase (+) or decrease (—) in 
general fund balance_._...-- +56,440,580 53,960,709 388,804,802 -+-283,349,542 
Increase (+) or decrease (—) in 
the public Gebt............-- + 109,788,174 —47,760,355 -+136,507,323 -+512,061,994 
Public debt at beginning of 
eee 27,079,860,564 23,098,514,910 27,053,141,415 22,538,672,560 
Public debt this date__........ 27,189,648,738 23,050,754,555 27,189,648,738 23,050,754,554 
Trust and Contributed Funds 
and Increment on Gold 
Recetpts— 
Trust and contributed funds--- 12,454,288 12,252,033 37,427,008 37,793,891 
Increment resulting from reduc- 
tion in weight of gold dollar... IMD lcwwentiense ol 
DN eS as tebe ted bsodaaw 12,589,131 12,252,033 38,102,217 37,793,891 
Erpenditures— 
Trust and contributed funds--.. 215,162 10,644,762 21,748,620 29,036,760 
aecear —---g against increment on 
gold: 
Hixchange stabilization fund. 8 c.ccccccce — cwcececeee 8 wecccecece 8 woe ncwcece 
Dliibn<tidbuntbbosveudwa @215,162 10,644,762 21,748,620 29,036,760 
Excess of receipts or credits .... 12,804,293 1,607,271 16,353,597 8,757,131 


Excess of expenditures.-..--. 
a Excess of credits (deduct). 


Note 1.—Additional expenditures on these accounts for this month and the fiscal 
year 1934 are included under Emergency Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing 
on page 5 of the daily Treasury statement for the 15th of each month. 
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Chronicle 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 19 1934: iba 


The Bank of England gold reserve against notes amounted to £191,- 
821,508 on the 12th inst. as compared with £191,762,212 on the previous 
Wednesday. 

In the open market about £1,800,000 of bar gold was disposed of during 
the week. The demand was again general and sufficient to maintain prices 
at a premium over the gold exchange parities. 


Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
Py Di inectutashusidieieuuawsanin we 140s. 64d 12s. 1.07d. 
Ce, Wi odecninkdea cotknketiacinwoouse 140s. 644d 12s. 1.07d. 
MM GE kcccdduuseunWevechenecdsedea 140s. 5d 12s. 1.20d. 
oo RE I SES ERIE ey eee 140s. 54d 12s. 1.16d. 
BE A glen Hebe bunctinnboudsanbavewe 140s. 6d 12s. 1.12d. 
Cs SP hoes cdaebnontbeandbvenssedd 140s. 8d. 12s. 0.95d. 
Va a ch adn cdnenneicudédwectasie 140s. 6.25d 12s. 1.10d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 10th inst. to mid-day on the 17th inst.: 


Imports Exports 
Netherlands-_-.-....-----. Eee PONG eeswn ccctncteecis £160,168 
4... SP eee Sane: «69 WORE, wc wa wnccsiaas :909 
De Basacsencoman SEE DE wccsacustewossee 11,500 
2 ee ear ae ween GRE. ccc cccsusudtes 1,100 
United States of America 719,517 
Santo Domingo------.--- 53,339 
WE. ciuchaweoswnae 288 ,374 
VONG cawkawccnwns 15,512 
Argentine Republic - - --- 22,006 
British South Africa- ---- 49 390 
British Malaya. -_-..---.-.- 15,257 
ec awisenhesnesa 85,797 
Rte es Ene a di lots ob 181,299 
Other countries.......--. 42,054 

£1,616,137 £246 677 


The following are the United Kingdom imports and exports of gold for 
the month of August 1934: 





Exports 
DrtRes WS BION. 0 oon cncaccccccssessascés®”6 ee,” lUekacs - 
Union of South Africa....................... 3,510,019' = = <..c.. 
SOE PEON. o wmaecccsccssnnssccsecsica” ~OE,..*. cuaaee 
British India £1,000 
pl ee ee ee: = — lll A 
Pn nc buti ccaédbubmeciwigesvnwesnucateoe ‘Ue -* - See 
New Zealand eee 8. ee 
British West India Islands & British Guiana_- _--- Se 
Sas ani pdkvedpoatetbdna ptanbecanewee et 6—C—téisét 
CM 4 nad ddudiédwbdbdsvdosettédcactabebos ———— =—(—ssfs ire 
PEE. cconcdadtbnadcndinssavavecedaenn 7 435 50,1 
DE oka a nln cadabWin ad dgdecbbabbiudeme 8,812 1,259,730 
PE tiGedichiascmadn apéndmalwebe daadioets 101,771 1,294,9 
Tip nwa decateabscheaeapanasarischea simian 2,7 
PEL, 6 2 canedanaUaridadhénecusanntewe 72,798 894,438 
Wi <n iecheérntiabatiékeadaweeediahe i <—aiiinn ij 
Dt (S00n J cole itn ones whe sone anueeeus ae) )=—li(‘“( fceoam 
Waeee Weneee OF AMMPIOBR <. «oc ccccnccccensncne 201,431 3,157 ,039 
TE on tek bana clescanauuurab da SEG. | “seadbe 
srqeeuse PEE coccadanetbwencenuqeawde DOCS, | \eseetae 
De... owe kbaundabnadennsneuneewbuadt pS es 
ee eT, BIOS dite we oncxcccewtenwsewe pS See 
Ge GIONS, « cadescdbecccapssnceuudbsden 74,567 10,850 
£11,677 ,155 £6 ,980,736 


SILVER 


The market has been very steady during the past week and prices have 
shown little variation. There have been no new features, America and the 
Indian Bazaars continuing to give support, the demand again being met 
chiefly by China sales: the latter have perhaps been made rather less freely, 
offerings in many cases being limited to prices slightly above those current. 
There has been some enquiry from speculators but sales to liquidate bull 
contracts have also been effected. The tone of the market remains steady, 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 10th inst. to mid-day on the 17th inst,: 


Imports Exports 
Soviet Union (Russia) ----- PS, er ee £1,700 
NE i a Sal co tn un ous ap ti ae oe SE, ING, as 00 esgy ier any ws cas te ees a 6,151 
British India-_----- ih aaceias os i) 2... ee 11,951 
EEE Te 13,500 U.S. of America....-..-- 326,175 
British South Africa------~- x100,000 Other countries.........-- 2,3 
Other countries... .----.-.- 6,767 
£262,580 £348 355 


x Coin at face value, 
Quotations during the week: 


IN LONDON 
Bar Silver og Oz. Std. 


IN NEW YORK 
(Per Ounce .999 fine) 


Cash Deliv. Mos. Deliv. 

Sept. 13..--21 11-16d. 21%. a ae eae 49%e 
Sept. 14...221 11-16d. 213d. a ap ites 49 bec 
Sept. 15....21 13-16d. 21 13-16d. at... 49 9-16c, 
Sept. 17....21%d. 21 13-16d. gl dregaleeongane 95% 
Sept. 18.._..21%d. 21 13-16d. | esha lieacia 49 9-16c. 
Sept. 19.__.21 13-16d. 21%d. —— 95%¢ 
Average. ...21.750d. | 21-803d. 


The highest rate of exchange on New York recorded during the period 
from the 13th inst. to the 19th inst. was $5.01% and the lowest $5.00. 

No fresh Indian Currency returns have come to hand. 

The stocks in Shanghai on the 15th inst. consisted of about 58,800,000 
ounces in sycee, 344,000,000 dollars and 31,500,000 ounces in bar silver as 
compared with about 64,700,000 ounces in sycee, 349,000,000 dollars and 
31,200,000 ounces in bar silver on the 8th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
*Sept.29 + Oct.1 Oct. 2 Oct. 3 Oct. 4 Oct. 5 
Silver, per oz-. 225-16d. 227-16d. 22%d. 2254d. 22164. 22544. 
Gold, p. fine oz. 1418.134d. 1418.6d. 1428.2}4d. 1428.244d. 142s.1d. 142s.4d. 
Consols, 244% Holiday 81% 81% 8111-16 81% 81% 
British 344 %— 
fl SA Holiday 105% 105% 105% 105% 105% 
British 4%— 
1960-90. -.-- Holiday 114% 114% 114% 114% 114% 
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The price of silver in New York on the same days has been: 


Mon., Tues. Wed., Thurs. Frt., 
Od. 1 Oa 2 Od, 3. Oct. 4. Od. & 
50 50% 50% 50 50% 
50.01 50.01 50.01 


50.01 50.01 
- 8. ury 
(newly mined) 64% 64% 64% 64% 64% 








PRICES ON PARIS BOURSE 


Quotations of ae Agee ge og stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: sii 


1934 


Od.1 Od.2 0a.3 
1934 1934 1934 1934 
Francs Francs Francs Francs 
10,200 9,900 10,204 10,200 
1,201 1,163 1,173 1,1 

138 138 140 
217 213 213 
19,000 19,000 19,100 
2,115 2,055 
1,410 
21 


Od.4 Oa.5 
1934 
Frances 
10,100 


208 
18,900 


Energie Electrique du Nord... 
Energie Electrique du Littoral... 


Holi- 


87.70 
108.30 
1,520 
1,015 
1,530 
51 


38 
2,295 
507 
97 


625 
75 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
Sept. Oct. Od. Od. 








AUCTION SALES 


Among other securities, the following, not actually dealt in 

at the Stock Exchange, were sold at auction in New York, 
Setumr City, Boston, Philadelphia, and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 

Shares Stocks 

8 New York State Holding Co., Inc. (N. Y.) preferred, par $1 

86 Brooklyn National Life Insurance Co . WN. Y.), par 3100 $5,000 bond an 
lst mtge. made by Tri-City Bus Line affecting property at 119 aa 
Avenue, Brooklyn, New York $1,000 lot 

60 J. & D. Holding Corp. No. 2 (N. Y.), par $100; 33 South Side Estates, Inc., 
CN. Y.), par $100; 2 Lake Hopatcong Country Club (N. J.), par $100: 
4 Davenport Mtge. Corp. (N. Y.) 2d pref., par $100; 3 East Avilliston 
Holding Corp. “4 Y.), par $100; 100 Davenport } 2 Corp. (N. Y.) com- 
mon, par $100; 1 East Hamilto eyo me ty 


per Share 


par $100 
1,250 “The Compair Oil Co. (Del.) common, no par; 250 Compair Oil Co. 
(Del.) 7% cum. pref., par $100; 35 Byrndun Core. CN. Y.) common, no 
par; 28 Byrndun Corp. (N. Y.) common A, no par $97 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks 

34,000 Cambro Kirkland Mines, Ltd. of Canada 

2, 075 American Life and Accident Insurance of Kentucky 


By Crockett & Co., Boston: 
Shares Stocks 
35 Plymouth Cordage Co., 


5 Columbian National Lif + = Co., 
e Insurance 
20 Garfield Land Co todas 


15 Robert Gair Co., Inc.,’ preferred 

400 Pioneer Petroleum common, par $5 

5 Crocker-McElwain Co. common, par $100 

15 _—— Corp. common and 15 common class A 


$500 Reinvestment Associates, series G 


By Barnes & Lofland, Philadelphia: . 
Shares Stocks 

10 Philadelphia National Bank, par $20 

65 Philadelphia National Bank, par $20 
19 Central-Penn National Bank, par $ 
50 West Jersey Trust Co., Camden, N. 


$10,000 Camden Rail & aaeet Terminal 7% debentures 10-year nniae yee 
eee SS SS ene eho $7 lot 


$2,000 Rittenhouse Square Corp. 6% 2d m 
coe oat ae Gon po he nea) tge., due Sept. 1937 (March 1938 


Chronicle 
By R. L. Day & Co., Boston: 


Shares Stocks 
25 National Shawmut Bank, Boston, par $25 
4 Ludlow Manufacturing Associates 


4 New England Power Co. oan | par $100 
100 International Match 


1% 
20 New England Public Service Cos. $7 prior 
5 Wisconsin Power & Light $7 preferred, par 


5 International Paper & Power 7% preferred, pat 
200 Rockland Light & Power Co., par 


Bonds— 
$3,000 Holliston Water 6s, 1935 
$375 Holliston Water note, due on demand 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
3 Rustiess Iron & Steel common 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends sdaibeneed this week are: 








: 
; 
~ 


Per 
Name of Company Share 


Adams (J. D.) Mfg. Co. 
Ajax Oil & Gas Co., Ltd. 
eum 





kpanic 
DE deassacnonnee 


we 
=~ 


(quarterly) 

nce Ins. Ge. : iF ) (quar.)_.- 
American Art Works, Inc., 8% pref. (quar. 
American Bankstocks Corp. (quar. ) 
American Coal of yo Co 
American Coal Co. of 
Amer. Factors Ltd. Ca 
American Motorists ine. Co. "Giicago. Ill.) (qu.) 

& Refining Co.— 


#1. 
Saws soy 


gge8888 
Cee =O 


$8338 88938 


ae eee te 
Ct et OCren 


: 


AG ist preferred : 

wth lst es 

erican eeuas Gs. | arr 
1 isxtra 


Archer? Daniele Midiand, pref. Sax xr 


Atlantic Safe eee 5 So. Ls Bae Wcanee 


Atlas Powder Co. 
Bancroft (Jos.) & gonetos Co Sam a no preferred d 
PP Penceonsname 


Bandini Petroleum (monthly 
+, com. (quar.).. 


Z 
<3 


a8 


me 
be 
RN 


a 
e 
g 


“SS 
xiiers: 


Belding Ce ticelli common 
dustzlal Loan > 


. 47 series A 
Beverly Gas & Elec 
{aoe nnocwel mca (quar mr or i 5 
oston Acceptence Co r Ss oo 
Bourbon Stockyards yas 4 P 7 
a 
r’ aulic Co. (quar.)- 
British Auavlonn Assur: MS 8. 
British-Ce 





a 


wank 
=O 
-_ 
Se 
ts 
NBakNS ie rorenbo Haney ZE88 co 


$8 


~] 
z 


. 


s 
ae 


we x 
BM TM 
$488 


mtot 
OuRE SS 
TEE 
CHO et ONO 


D b 
at et NS Dae Dat et ND tt Pt 


uar .) 
Brown Shoe Co., preferred ; ES 
Calhoun Mills (quarter 
Cantedian Bronze Foundries) 6 fo pref. = 2 a 


+, com. (quar.) 


ae 
CEEESES 


oc 
.-e 


— trust certificates (quar. 
Central llinois Security, pi 
ae Spates ey Co., 7% pref. (quar.)--- 


tee 

Ne 

el 
gages 
See's * 
SSBBSENasSocoroom 


i 


$6 preferred 
Central Ohio » Light & ‘Trection. $6 pS pacpuered.-- 
Cent Ribbon Mills, preferred (quar.)-_- 


a8 
3 


we we S 
eSSxReeaxeeo 


Ie) eee 
RISK F 


Cum. 5% preferred ser. No. 2 
Convertible 5% eum. preference (quar.)-.---- 


meena Bank Trust Co. 
Refining Co., com. 


# 


Cc Zell coe? 2 to 
rown er ry 
Class A & Bp 
Dayton Power Re ree cht Co., 6% 
Diversified Ly > fav ‘ser. 


(s. 6 . a evheit 
— A AS ar yon 


Employers Musica Assoc. (quar.) 

Exeter & Hampton Electric Co. (quar.)_....--- 
Felin (J. J.) & Co., Inc., 7% pref. 4X 
Fireman’s Fund Ins. (San. Fran 
nen hee as & Electric Light Go. CUGr.) ..ca- 

vestors Trus 


t (s.-a.) 
General Mills, Inc., A, (quar.) 
General Stockyards Corp., sreteceall (qQuar.)..-- 


Great American [nsurance (quar.) 

Greenfield Gas Light Co., 6% reteared (quar.)-_ 
Common ( a ‘ee 

Halle Bros. uar.) 

Hartford Electric’ Light . ee | ee 

Hawaiian cultural Co. (mo.) 

Hawaiian Electric Co. (monthly) 

Hovelen Philippine Co 


ag ons 


e 
at pet emt et Cy et et 


S835 


if 7] 
3 


ROS AOC Sete mou oe 


SRReoe Se 


xtra 
Honolulu Gas Co. (monthly) 
Honolulu Plantation Co. (mo.) 


H 
Hutchins Invest % pref 
Hutchin } ing Plantation Co. oS ee 
— gg EEE EEE 
vores. es, pref. (quar.)....----- 


Sg 2888888538 


g 








—y 
et et Cn Cr © 


cum, preferred (quar.) 
Raneas Cit City, St. Louis & Chinas RR. Co— 
6% quaranteed preferred (quar.) 


§ 
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Name of Company. 








Name of Company. 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Per 
Share. 
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bm Sesuetien Co. 


Abraham & Straus, preferred (quar.).......... 


Products EES 


OS Res SiS 


Alabama Power Co., $5 pref. (quar.)....-...-.- aff 








ae ~—“Sorpae Gold Mining Co. (quar.)......-- 


Albany & Susquehanna (s.-a.)......-....-.-- 
e - common (quar.)-- 


American Cities Power & Tight class - 4 a ae 


jue <9 m Co., 6 preferred (quar ER 
Dist. ‘elep 08h mmon (qu. ). 
oT — age REO IM ros oe ceeds 
American iavelope, 7% me. ¢ Swnenwoss 
American Gas & Electric Co re. nny. 
American Hardware Corp. {oan Seeecendones 
American Home Products | SE 
American Ice Co. re (gear). Nia aN ee ae 
American Light & Traction Co. common......- 
reeures ics itis «oust Go-7% Hicdginandoows 
American T pchene on4 Tuleeeen Oo. (quar.) 


American Water Works & Electric Co-.....-..- 
Atlantic Coast Line RR. 5% referred........- 
Atlas Corp., $3 pref. A (qua Ps. 

Austin, Nichols & Go., Inc., or A ( 
A Soareary Voting Machine Co. (quar. 


Avo’ n Geneseo & Mi, Morris RR. (s-a)....-.--- 
ee E Ma 1, © cum, pref. (quar.)_.......... 

lectric, com. (quar.).......... 
Barber a . A.) Nee ag MGR. CR?) a ccncunneede 
Ba — 


rior A (q uar.).--- 


“i 


eee ee ee ee eee 


a ele ml EY iil i A GOAL Pm 

4% erred (quarterly) _............---... 
Cinc. ee sine 6% De. an)- 
Cincinnati Union Terminal. 4% pr quar. —— 
Ctaude Neon Electrical Prod 
Cleveland Cinc. Chicago & St. Louis Ry. Co.— 

Preferred (GQUaP.)~<ccccccccncccceccccocace 
Cleveland Elec. i Illum. Co., preferred (quar.)--- 
Clevela Pitts Fee. a (quar.).....- 


Py 
a Ry, Power &'1k £3 Lt. eA a a pf. ae i 
mmonwealth Edison Co. (quar.}....--...-- 
Commonwealth Tel i cre 6% vf. a. ) 
Commonweal: Utilities, 7 A Catae 





Gas 

Cuaeul of N. Y. 5% pref. (quar.).-.-- 
Consolidated Investment Trust.............-- 
Consolidated Lobster (quar.)----.-----.------- 
Consolidated Oil Corp. common...-.....-..--- 
Consolidated Royalty. Oil (quar. a ere 
Consumers Power Co,, $5 pref. (quar.).---.---- 
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Name of Company. 


When 
. |Payable.\of Record. 





Doctor Pepper Co. (quar.)........----------- 
Dome — Ltd. puarveriy) bOdd seeedseons 
a e Co. 


Da rn tlle, Co "6% pret. Lqust 
uesne Light Co., 5% pref. (quar.).....---- 
Bastera Gas & Fuel Assoc y rei pret. (quar.). 


ElectHie Houshold Utilitie DB. QrEvjcncvdpucace 
El Paso Electric Co. (Del.) pref. A (quar.)-.---- 

Meese Elecite (Texas) 6% pref. (quat)...... 
El Paso El fo CFegae 6% pret. (ques. bh aoe 
puewe’ aony BD % guar. (quar.)..- 
Escanaw oS Traction, 6% . (quar.). 


mc 4, preferred (giae V2 discover ctaue 


Finance Co. o “america at 


Class A and B common.........----------- 
7% preferred and 7% preferred class A.-.--.-- 
Firestone Tire & Rubber Co., com. (quar.).-.-- 


First National of Portland ( — 


Class A $2 A eh Ay A 


Fishman (M. 


Foreman’'s Rand Ins. ( NT eT 
Franklin Telephone he EEN badéaccudsaue 

Texas, preferred (quar.).....-------- 
General ard Oo. preferred (quar.)----------- 


General E c Co., common (quar.).-...---- 
8 uar. 


General Motors .. $5 preferred (quar.)-~.-- 
General Shoe Oorp., common & ee , or 
G RR. & a OO: (QURP.) own nccccs 


Gillette Safet pak 9h pref. (qu.). 


om: = So Co. (quarterly) bw ss 68S SERS 


Gold” Dust Cc PM. (OP occ cocsesbesese 
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7% cum. erred (quar.)...-..-.--------- 
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Grace (W. R.) & Co 8% Tiree ef. (8 .-a.)-..-- 

Preferred A {aver ee ee 
Grand Ra Indiana } -S, 09 BPA )sisccss 
Cages Sees Seeeerens (aaer ébbb54600660406 
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. (quar. 
Hercules Powder Co.. ~ ae errr re 
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Imperial Life ponmene ee 
Incorporated Investors (s.-a.)...------------- 
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International Mie ve | Eiek- com. (quar.).....-- 
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Household Finance yt cl. és & B com, (qu.) 
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Little Miami RR. special guaranteed (quar.).. 2 
al guaranteed (quar.)........... 2. 
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Louisville Gas & Elec. (Ky.), 7% pref. (quar.)_- 
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Lunkenheimer Co. 6% % oiesee tan ( oP Rec 
MacAndrews & Forbes Co. common (quar.)_-_-- 
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Holders 
" Rm Nov. 46 
- 15|8ept.15 
1|Dec. 15 
1|/Dec. 15 
5|Sept. 15 
5\Oct. 10 
1\Oct. 5 
1|Oct. 3 
5\Oct. 1 
bi sept A 
Bisept. as 
1| Nov. 21 
- 1)Oct. 26 
1\Oct. 15a 
1|/Nov. 15 
1|/Feb. 15 
1|/Dec. 11 
1|/Mar. 11 
- 1jOct. 15 
15\Oct. 5 
15)Oct. 5 
20\Oct. 5 
15|Sept. 25 
15|Sept. 29 
15|)Oct. 5 
1\Oct. 15 
1\/Oct. 15 
1|Nov. 22 
5|Sept. 28 
5|\ Sept. 28 
1;0ct. 8 
5\Oct. 15 
5\Oct. 1 
1\Oct. 1 
O\Oct. 6 
Oj\Oct. 6 
Oct. 10 
1\Oct. 11 
Dec. 20 
Dec. 27 
Dec. 27 
Dec. 10 
1;Oct. 25 
* 15) Sepé. 29 
6|Sept. 22 
12| sept. 30 
1'Nov. 15 
20,Oct. 10 
1|Dec. 21 
20\Oct. 1 
- lj|Nov. 15 
16|Sept. 
- 15|)Nov. 
. 15)Oct. 
. 15)Oct. 
26| Oct. 
O| Nov. 
. 28| Dec. 
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Mahoning Coal RR., com. Some. ipnovendeoun 
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Portland & Oedensburg RR. a. Meseadtndek 
Powell River, 7% preferred 


rose CS of Canada. Ltd., 6% pref. 
a . Preferred quarter’ 


Prudential Investors, Inc.. $6 pref 
Public Service Co fN 

~~ vee of Northern Illin 

Pa dian casaceaseassecas 
% preferred (quar. 


SUXBBi 


uar.) 
‘wie (pret. ( (mo.)..- 


Ty 


oBecal® Oats Co. cy aeibia stan 


Oe 


a et tt Oe CO OOO 


age 2o885: 


$89 38888 


oe 
+ 


. . ad . 
ee 


uarterly) _ — 
penn ip ene go & Potomae RR. Co— 
, ee nc ewonedod 
Richmond Insurance of N. 


me COCO We 
ol RrRFooO Nam SOOO CET _ 


=) 
$ 


nae. Ltd. (interim) 
St. Croix Faper < (quar.) 


° 
$ 


Consol. Gas & El. gy pref. (quar.)-_ 
ros., Inc., com. (qua 
Selfridge Provincial Stores, 

American deposit receipts for ord. reg 
Sharp & Dohme, am. Panag pref. (quar.)....-. 
Shattuck ¢.s G. ) Co. 


ie 


Ror Noro 
@Q 


$ 


g 


23! 


AZ 
°° 


g 


ange Valley owing Water, 6 6% pret. (quar.)----- 


Biockyards 06.. Sos Powe: Sk Pea 


eee eee een ee eeee= 


. 8 e 

~ 

° a 
ee 


Southern Calif. Bateon . L 
Original pref. (quar.) 
% preferred series C \geee.) 
Southern Calif. Gas, pref. & p 
Power Co., 


anada 
cumulative participating preferred (qu.).. 

















Volume 139 





Financial 








Chronicle 






































Per When | Holders Per When | Holders 
Name of Company Share |Payable \of Record Name of Company. Share. |Payable.\of Record. 
Southern Counties Gas Co. of Calif., pf. (quar.) 1 Oct. 15/Sept.29 United States Sugar Corp., pref. (quar.)......-. 1¥\Jan. 5/Dec. 10 
Southern New —— yg 2 Co. (quar.)_...- 31 Oct. 15/Sept. 29 Preferred (quarterly) _........ : paneate saseeace ; i pr. 5)Mar. 10 
South Franklin Process, 7% pref: (quar.)...| $1 - 10)Oct. 1 Preferred quarteriy when wenn adagieh ine wns avrg 1 uly 5)June 
Southland Royalties (quar.)..............__- Oct. 15j)Oct. 1 Es ican snineae anne perpen jianénaneun 1 Feb. 20/Sept. 10 
South Pitts a Oo. 7% pref. (quar.)_. 1 - 15)Oct. 1 United Verde Extension Oidioadin cde ov. 1/Oct. 
6% pref SA ci ancnmuaditinananenin 1 - 15)Oct. 1 Universal Leaf Tobacco Co., inc., com. (quar.).| 50c |Nov. 1/Oct. 1 
8 lard Cap & , com, (quar.)_.__- Nov. 1/Oct. 4 «Goa preferred. nw ny & Lt., 6% pref. (quar.)_. 1 Nov. 15]........ 
Standard Coosa Thatcher, 7% erred (q -)} $1% j|Oct. 15)/Oct. 15 tice Chonaneg & Su Lib ibihn ban dmengeoneen 1 ORs Liasaensce 
Standard Fire Ins. (Trenton, N. J.) (quar.)__-_- Oct. 23/Sept. 16 oe & AS Val. guar. ( ie Nov. 1/Oct. 14 
Standard Gas & El ic — & Binghamton, debenture (s.-a.).| $2 Dec. 26|Dec. 26 
cumulative prior pref f inthe ek ap 5c |Oct. 25/Sept. 30 Vormons tt Massachusetts > eae, Oct. 8/Sept.11 
cumulative prior preference (quar.)_..._- nb2 ee Oct. 25/Sept. 30 4 n Det Oo., at aad (quar.)......- 1 % Oct. 20/Oct. 10 
Standard Oil Co. of a ae (quar.)_ Oct. 31)Uct. 1 Walker Mfg. Qo., $8 preferred, GEE Poncancece 5c |Nov. 1/Oct. 20 
Standard Oil Co. (Ohio), 5% cum + (Quar.). $1X Oct. 15|Sept. 29 Warren Foundry & Pipe Corp.-.......---.- « 50c [Nov 1/Oct. 15 
Standard Power & Light, pref._.............. 52i%ec |Nov. 1/Oct. 15 yesren Ee fr tt en i aeigin hee aet me pamela Oct. 15)Oct. 6 
Stanley Works, 6% preferred fauer-) Kweseeees 37%e |Nov. 15|Nov. 3 Western C Collieries_......-.......-- 14 Oct. 15/.-.---- 
State Street Investment Corp. (quar.)_.......- . 15|Sept. 30 estern Grocers, 7% pref. (quar.) ......--.---. Oct. 15)Sept. 20 
Steel Co of Canada, com SEEN Satin de baedacinn 43 4c Nov. 1 Oct. 8 Western Power Corp. 7% cum. pref. (quar.)-- ; 1% |Oct. 1 Oct. ob 
acini iecnentininas ata UIE. to ai aid ec |Nov. 1/Oct. » (EMEP) oo cascsces ce |Oct. Sept. 
Suburban Electric wenn 6% list pref....._. sits Nov. 1/\Oct. 15 Westinghouse Elect. & Mfg., - (quar.)...6. 87%e |Oct. 31/Oct. 15 
Superheater Co. (quarterly).........--.--.-- ae 144 - 15)Oct. 5 West Jersey & RR. 6% spec. gtd.(s.-a.)| $ Dec. 1|Nov. 15 
Te... tenusebspharenoowens 1 Nov. 1|Oct. 20 West Penn Electric Co., 7% cum. pref. (q coke Nov. 15/Oct. 19 
a Se Lightin ng. 6% pref. (quar.) Sunt cimbowe $1 Nov. 15|Oct. 20 6% cumulative preferred annwenamantia 1 Nov. 15/Oct. 19 
$35 % DEE CONE Ja acnctucdccasoussese $1% |Nov. 15|/Oct. 20 est , - ® e Nov. 1\Oct. 5 
De ee $ Nov. 15/Oct. 20 7% ee 1 Nov. 1/Oct. 5 
acony Palmyra Bride, gh preferred (quar.)_| $1% |Nov. 1/Oct. 10 Weyen Shoe Mfg., preferred (quar.)...._- 1 Dec. 15|)Dec. 5 
Teck-Hughes Gold —_ eee r10c |Nov. 1/Oct. 10 Wichita Water Co., 7% pref. (quar.)....-.---- $i Oct. 15/Oct. 1 
Telautograph C ,com. went.) achat anc arbibel dh doles 25c |Nov. 1/Oct. 15 Winstead H So eae 1 Nov. 1/Oct. 15 
Tex-O-Kan Flour " : LE Pavcwcsccene 1 Dec. {|/Nov. 15 Wisconsin Telephone Co., 7% pref. (quar.)._._| h$7 Oct. 31|Sept. 20 
Preferred jauareanyy DP GthaNbbsbnsokneneenees: 1 Mar. 1/Feb. 15 oreaater ae. ee (ques I aE ee $1 —" 15|Nov. 5 
SS ee ee 1 June 1|/May 15 Co., $2 class A (SE joccacese 50c 15|Sept. 29 
Thatcher Manufacturing er 25¢ |Dec. 1/Oct. 31 Woe ~ Seen ) Jr. Go. (mont: DE Miensssaeswe 25c aoe. 1\Oct. 20 
i... «  ) ear 90c |Nov. 15)/Oct. 31 BROUREES Sbiteclcceocgatcivébsnigeccucescae 25c - 1'Nov. 20 
Bis Wate OWGe Gusmao Sone P=) Hae [Sets Meleeme 28 = 
e Wa quarterly) -..---..-.-.... t. pt. +t The New York Stock Excha has ruled that stock will not be quoted 
Toronto Elevators, conv. ot (qua?.)........ $1% |Oct. 15)Oct. 1 ex-dividend on this date and not until further notice. . 
Tuckett Tobacco, pref. (quar.)...---2-222222- $134 |Oct. 15|Sept. 29 t The New York Curb Exchange tion has ruled that stock will 
Union Bag & Paper Corp..--...----------..-- $1 Oct. 25|Oct. 18@ | not be quoted ex-dividend on this date and not oe further notice. 
Union Traction (Phila.)..................... 75¢e |Oct. 15\Sept. 26 a Transfer books not closed for this dividend 
vues Biseult © Co jd ‘Amer. pref. (quar.)..---- $1% |Nov. 1/Oct. 16 d Gorrecsion. e Payable in stock. 
nited Fruit &g OS ahaa tebeaee 75e |Oct. 15)Sept. 20 f Payable in common stock. g Payable in scrip. h On account of accu- 
United Gold Eaquitics rot an., standard shs_-.__- 2c |Oct. 25)Oct. 15 milated dividends. j Payable in wreeeres stock. 
United N. we RR. & Canal (quar. Jecscsene ee #3 — 19 — 33 x ets ee Fover Fe ae Soret “ -: - —_ . _ 
LILA SLES a ls ; share of class B s upon each share of conv. class A stock, optional div 
United Pr Profit meg Fg (sa) -- a 50c |Oct. 31\Sept. 28 series A stockholders have the vidid writ of receiving Tse. in cash in 
United Securities (quar.) _....------.------.- 50c |Oct. 15\Sept. 27 lieu of the div. *- class B s written notice is received by the 
United States Bobbin & Shuttle Co., 7% pref_- h$1 |Oct. 10)Sept. 30 Corporation on or before — 1 
U. 8. Petroleum Co. (quar.)_.....--...------- le |Dec. 10)Dec. 5 n Any holder of Standard Fruit 3 Scnnauhte Corp. cum. $7 pref. stock 
U.8. Pipe & Foundry Co., com. (quar.)_.....- 12 e Oct. 20/Sept. 29 who presents the same for conversion into participating preference stock 
Common (guar) Ltredbbdddidnaddcoasudwiats 12 Jan. 20|/Dec. 31 and common stock on or before the date last inentioned wi thereby become 
Preferred ah Saree jeiaveaesl Oct. 20)Sept. 29 a holder of participating preference stock, entitled to share in suc 
OE CGN.) oncnsdckhscepetsectédetue 30c |Jan. 20|Dec. 31 r Payable in Canadian funds, and in the case of non-residents of Canada 
—s States: Smelting Refining & Mining— $2 loct. 15 5 a Geguction of ® tas of 5 % of the amount of yr dividend will be made. 
@ © ec cc ewscececoccoccccccecesece . Oct. u ein U.S. 9 u . w Less depositary expenses. 
Preferred GE cacdvddsdonsncceounbinede® 87%e ‘Oct. 15'Oct. 5 tr ase tas. vy A deduction has been made for expenses. J 














Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, SEPT. 29 1934 


Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 3 1934, 
in comparison with the previous week and the corresponding 


date last year: 























* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Depostis, Depostis, 
Members Profits Average Average 
$ $ 

Bank of N Y & Trust Co 6,000,000 9,928,100 102,412,000 12,314,000 
Bank of Manhattan Co-_ 20,000,000 31,931,700 320,400 ,COO 31,678,000 
National City Bank-.-_-_-.| 127,500,000} 38,018,700] @951,183,000] 173,016,000 
Chem Bank & Trust Co- 20.000,000} 48,945,300) 324,983,000 26,758,000 
Guaranty Trust Co--..-_- 90,000,000} 177,466,200 b998.394,000 55,148,000 
Manufacturers Trust Co 32,935,000 10,297,500 250,379,000} 101,021,000 
Cent Hanover Bk & Tr Co 21,000,000} 61,312,500 570,928,000 28,169,000 
Corn Exch Bank Tr Co- 15,000,000 16,170,300 178,215,000 21,465,000 
First National Bank. .-- 10,000,000 88,495,500 387,997,000 12,946,000 
Fy dh ee 50,000,000 57,693,500 371,931,000 10,055,000 
Continenta! Bk & Tr Co 4,000,000 3,507,900 27,303,000 3,255,000 
Chase National Bank.-.-| 150,270,000 66,520,800) c1,256,209,000 72,129,000 
Fifth Avenue Bank----- 500 ,000 3,251, 40,633,000 02,000 
Bankers Trust Co.._.-- 25,000,000} 60,009,000) 4d597,479,000 22,634,000 
Title Guar & Trust Co__ 10,000,000 8,206,000 16,617,000 71,000 
Marine Midland Tr Co- 5,000,000 7,346,200 49,610,000 4,034,000 
New York Trust Co_.-_- 12,500,000} 21,714,500 212,679,000 18,966,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,564,500 51,233,000 1,357,000 
Public Nat Bk & Tr Co. 8,250,000 4,932,400 46,720,000 34,955,000 
2 eee ee 614,955,000! 723,312,200] 6,755,305,000! 630,273,000 





* As per official reports: National, 


companies, June 30 1934. 


Includes deposits in foreign branches: 


994,000. d $22,975,000. 


The New York ‘Times’’ 


@ $204,363,000. 5 $58,728,000. 


June 30 1934; State, June 30 1934; trust 


c $70,- 


publishes regularly each week 


returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Sept. 28: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 28 1934 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 


















































Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 
Manhattan — $ $ $s s $ 
Grace National__-_.- 23,105,300 78,300| 1,742,800| 1,454,300) 21,663,800 
Trade Bank of N. Y-| 3,412,413 132,426 647,498 85,524] 3,217,253 
Brooklyn— 
People’s National_..! 4,908,000 88,000 312,000 373,000' 5,050,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere Trust Cos. | Depostis 
Manhattan— $ $ $ g 8 
SS op ntisdcesed 53,725,000} *3,301,200} 9,385,600] 2,112,800) 56,232,100 
Federation.........| 6,760,224 75,815 519,072 17,940} 6,295,813 
ee 8,862,256 *516,338 596,635 62.385) 7,920,109 
a eee 17,465,300! *2,298,100 764,300 926,500} 16,469,400 
Lawyers County..-..| 29,328,300) *4,674,300 399,800i cao 31,799,700 
bay ne States...... 64,194,105) 13,128,577) 13,681,253) -..... 62,532,279 
Brooklyn -....... ««| 87,798,000} 2,397,000) 17,805,000 364,000] 94,216,000 
Kings County---.-.. ~-' 27,339,072! 1,966,020! 6,101,505! ...... 28,765,002 
* Includes amount with Federal Reserve as follows: Empire, 3,600; Fidu- 





ciary, $289,929; Fulton, $2,150,500; Lawyers County, $4,004,500 


$2,26 















































Oct. 3 1934| Sept. 26 1934)Oct. 4 1933 
Assets— 3 3 
Gold certificates on hand and due from $ 
o THORIUTY Ba. ccccccccccececose 1,760,163,000|1,791,976,000| 262,006,000 
Gold. . . cccccccece-ccccccccccccccese| concn nee--] cocceeon-- 693,579,000 
Redemption fund—F. R. notes... -.---- 1,504,000 1,504,000 5,843,000 
Other cash......-...---------------- 51,309,000 58,411,000 55,470,000 
Tota: reserves. .....--------------- 1,812,976 ,000]1,851,891,000/1,016,898,000 
Redemption fund—F. R. bank notes---- 1,936,000 1,579,000 924, 
Bills discounted: 
Secured by U. 8. Govt. obligations-.-~. 1,769,000 2,102,000 11,632,000 
Other bills discounted........-..-.-.-- 5,514,000 9,754,000 29,216,000 
Total bills discounted. .-....------ 7,283,000 11,856,000} 40,848,000 
Bilis bought in open market..--..-..-.-- 2,167,000 2,172,000 2,191,000 
Industrial Advances......-......----- 28,000 Se MK wachédabue 
U. 8. Government securities: 

PORGE., .. cand cmcoesesa nencesceneces 140,956,000} 140,957,000] 170,987,000 
Treasury notes... -.---------------- 450,288,000} 451,030,000] 336,831,000 
Certificates and bilis..------.------ 186,511,000} 185,768,000} 291,137,000 

Total U. 8. Government securities..| 777,755,000] 777,755,000) 798,955,000 

Other securities. ....----.------------ wcecceccce] socececece 1,271,000 
Total bills and securities. ........--- 787,333,000| 791,921,000] 843,265,000 
Gold held abroad.......-.-.---.-----| ----------]| ----------| ---------- 
Due from foreign banks.-.-..-.-----.--- 497 ,000 687,000 1,933,000 
F. R. notes of other banks.......----- 4,520,000 6,692,000 3,424,000 
Uncoliected items.....----.---------- 112,432,000} 106,371,000} 113,328,000 
Bank premises..-.-..-.---------------- 11,468,000 11,468,000 12,818,000 
All other agsete.....----------------- 39,025,000 38,478,000 33,254,000 
Total assets. ..-....-----.---------- 2,770,187 ,000|2,809,087,000|2,027,844,000 
TAabtltites ~ 
F. R. notes in actual circulation. ..--.-. 665,215,000} 647,673,000] 647,663,000 
F. R. dank notes in actual circulation net 29,194,000 29,463,000 53,037,000 
Deposite—Member bank reserve aco’t-../1,643,734,000 1,672,236,000} 996,896,000 
U. 8S. Treasurer—General account. -- 77,430, 00} 111,529,000 36,996,000 
es Di. scsahckibeatareesbeuk 3,060,000 2,150,000 »190,000 
Other deposits......--.--.--------- 114,280,000} 115,627,000} 26,459,000 
Total deposits. ------------------ 1,838 ,504,000]1,901,542,000/1,067,541,000 
Deferred + ~ peat 16696.. cwccenscccs 107,849,000} 101,354,000} 102,719,000 
Capital paid in..--...---.------------ 59,610,000 59,603,000 58,497,000 
Surplus. -.-------.-2-- ene nee weno nnee 45,217,000 45,217,000 85,058,000 
Reserve for contingencies. ---.-..------ 4,737,000 4,737,000 1,667,000 
All other Iabilities...-.-.-...-..--.---- 19,861,000 19,498,000 11,662,000 
Total liabilities. .-.......----------- 2,770,187,000|2,809,087 ,000|2,027,844,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined- -.--.-. 72.4% 72.6% 59.3% 
Contingent Mability on bills purchased 
for toreign correspondents-.-.-.-.-.---- 213,000 . 406,000 13,294,000 
Commitments to ane industrial 
REPRE, cckacbbabnonascsadeened 15,000 ST héinsawdune 





* “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve benk notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 


ference, the difference itself having 


under the provisions of the Gold Reserve Act of 1934, 


been appropriated as profit by the Treasury 
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Weekly Return of the Federal Reserve Board i 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 4, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 
and Discussions.’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 3 1934 





Od. 3 1934 


Sept. 26 1934 


Sept. 19 1934 


Sept 12 1934 


Sept. 5 1934|Aug.29 1934 


Aug. 22 1934 


Aug. 15 1934 


Oct. 4 1933 





ASSETS, 


LIABILITIES. 
in actual eirculation 
F. BR. dank notes in actual circulation. --- 
Deposite—-Member banks’ reserve account 
. Treasurer—General account, 


Gold ctfs. on hand & due from U. 8.x... 
Gold. 


Redemption _—.~* R. bank notes 
Secured by 0 U. 8. Govt. obligations... - 
bills discounted 


$ 
4,958 ,544,000 


211,449,000 


$ 
4,958,007 ,000 


236,651,000 


$ 
4,957 ,624,000 


23,382,000 
229,733,000 


23,043,000 
228,314,000 


3 $ 
4,960,078 ,000/4,979,482,000 


,* ’ 24 ’ 
209,113,000} 235,917,000 


3 
4,963,361,000 


. §$ 
4,961,374,000 


224'456,000 


$ 
957,495,000 
2,598,017,000 
36,273,000 
219,232,000 








5,191,791,000 
2,186,000 


4,452,000 
10,805,000 


5,216,956 ,000 
1,829,000 


5,137,000 
15,177,000 


5,210,739,000 
1,995,000 


5,357,000 
16,608,000 


5,212,353 ,000 
2,226,000 


5,624,000 
17,716,000 


5,193,080,000 
1,898,000 


6,180,000 
17,457,000 


5,239,692,000 
2,112,000 


4,146,000 
16,861,000 


5,216,055,000 
2,336,000 


3,437,000 
16,379,000 


5,210,143,000 
2,006 ,000 


3,820,000 
16,387,000 


3,811,017,000 
9,839,000 


23,241,000 
99,743,000 








15,257,000 


5,810,000 
2,467,000 


396,564,000 
1,419,213,000 
615,388,000 


20,314,000 


5,812,000 
1,961,000 


395,541,000 
1,421,720,000 
612,872,000 


21,965,000 


23,340,000 


5,202,000 
1,281,000 


467 343,000 
1,324,622,000 
639,341,000 


23,637,000} 21,007,000 
5,219,000 5,247,000 
922 000 


467,848,000} 467,839,000 
1,303,369,000/ 1,281,420 ,000 
660,592,000} 682,543,000 


19,816,000 
5,114,000 
298,000 
467,565,000 


1,271,709,000 
692,250,000 


20,207,000 


5,198,000 
214,000 


467,499,000 
1,271,707 ,000 
-251,000 


122,984,000 
7,195,000 


971,411,000 
896,534,000 








2,431,165,000 
305,000 


2,430,133,000 
327 


2,431,306,000 
356,000 


2,431,809,000/2,431,802,000 
356,000 391,000 


2,431,524,000 
428,000 


2,431,457 ,0U0 
428 ,000 


2,309,216,000 








2,455,004,000 
+319,000 
18,733,000 
479,511,000 
52,888,000 


2,461 ,485,000 
3,126,000 





52,937 000) 


19,700,000 
458,386,000 
52,820,000 
57,121,000 


2,459,257 ,000 
3 000 





2,457,180,000 
3,141,000 








66,582,000) 


54,759,000] 


2,457 ,504,000 


3,125,000 
16,703,000 


'9,000' 
52,774,000 
51,917,000 


2,441,232,000 
4 000 


15,948,000 
429,705,000 
54,614,000 
56 000 








8,255,456 ,000 


3,175,674 ,000 
30 000 


. , 


3,894,632,000 
,387 ,000 
9,476,000 
172,933,000 


8,241,545,000 


3,134,973,000 


3,969,517,C00 
154,512,000 

9,740,000 
175,920,000 


8,290,332,000|8,267,217,000|8.233,503,000|8,232,846,000 


3,148 ,449,000 
31,127,000 


3,948 ,304,000 
138,729,000 
12,028,000 


3,149,659,000 
31,432,000} 31,933,000 


3,907,169,000 
162,988,000 936, 

11,710,000} 11,238,000 
191,180,000] 192,686,000 


8,207,734,000/8.265,161,000 


,000 


9.513.000 
201.775,000 


3,103,289,000}3,105,028,000/3,102,373,000)2. 
32,303 


32,651,000 


4,126,973,000/4,072,321,000/4,064,270,000 
29,936,000} 43 000; 5 


7 894,000 
8,147,000 
203,261,000 


6,823,443,000 


2,999,389,000 
160,789,000 


2,523,409,008 
16,098.000 
142,598,000 








4,233,428 ,000 


4,309,689,000 


430,714,000 
146,752,000 
138,383,000 


4,300,059,000 


453,515,000 
146,663,000 
138,383,000 


4,273, 4,360,833,000 


400,800,000 
146,529,000 


4,327,382,000 


408,230,000 
146,514,000 
138,383,000 


4,333 ,572,000 


464,045,000 
146,423,000 


2,780,150,000 


425,678,000 
145,605,000 





434,944,000 
146,554,000 
138,383,000 

22,453,000 


22,446,000 
28,109,000 


8,241,545,000 


22,444,000 
28,165,000 
8,255,456 ,000 


138,383,000 138,383,060| 278,599,000 
22,447,000 22,545 545,000 40 12,103,000 
27, ‘701 ‘000 26,574,000} 37,031,000} 28,534,000) 27,349,000 25,170,000) 21,130,000 
8,290,332,000/8,267,217,000/8.233,503,000/8,232,846,000/8,207,734,000/8,265,161,000 











6,823,443,000 


Ratio of total reserves to deposits and 
F. R. note abilities combined 70.1% 
Contingent lability on bills purchased for 
foreign 690,000 
1,633,000 


70.1% 


753,000 
756,000 


70.0% 


599,000 
686,000 


70.0% 


647,000 
681,000 


70.0% 


579,000 
491,000 


70.2% 70.2% 


573,000 528,000 
357,000 345,000 


70.1% 





? 
12,570,000 17,667,000 
474,000 1,584,000 
1,012,000 811,000 
1,172,000 864,000 884,000 
29,000 31,000 "34,000 44,000 61,000 
15,257,000} 20,314,000 21,007,000 


186,000 149,000 3,594,000 
3,687,000 3,703,000 000 

320,000 349,000 
1,617,000 1,611,000 


3 
13,767,000 
770,000 


$ 
17,401,000 
646,000 


3 3 $ 
13,548,000 
4,859,000 
19,000 
619,000 
71,000 


19,816,000 
3,522,000 
444,000 


61 00 days bills discoun 
Over 90 days bills discounted 

















Total bilis bought in open market... -.- 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days 
61-90 days industrial advances 
Over 90 days industrial advances 


Total industrial advances. 


ran Ses U, 8. certificates and bilis--.-. 
16-30 days U. 8. certificates and bilis--.- 
31-60 days U. My certificates and bills... 
61-90 days U. 8. certificates and leap wah 
Over 90 days U. 5 certificates ood bills... 


5,812,000 
18,000 
82,000 
46,000 
1,797,000 
1,961,000 
46,547,000 
32,078,000 
71,115,000 
187,525,000 

275,607,000 


612,872,000 


80,000 
1,156,000 
1,281,000 


48,522,000 
51,547,000 








69,347,000 
23,022,000 
110,497,000 
120,268 000 


275,386,000 369,116,000 


615,388,000 


461,916,000 
896,534,000 


1,717,000 
10,000 
37,000 
31,000 
42,000 


1,837,000 


419,929,000 
639,341,000 














Federal tg Notes— 
Issued to F. R. Bank by zs >. pes age 


3,448 ,330,000 
Held by Federal Reserve B. 


272,656,000 
3,175,674,000 


3,427,582,000 
292,609,000 


3,134,973,000 


3,259,873,000 
260,484,000 


2,999,389 ,000 


3,435,055,000 
288,459,000 


3,146,596,000 


3,389,813,000 
287,440,000 


3,102,373,000 


3,392,499,000|3,393 650,000 
289,210,000} 288,622,000 


3,103,289,000/3,105,028,000 


3,436,603 ,000|3,416,357,000 
288,154,000} 266,698,000 


3,149,659,000 





3,148,449,000 





Collateral Held by Agent as Securtty for 
ouduk eundhtemn. 
on e S. Treas 
By gold and gold certificates 1 622 972 eee 
Gold tund—Federal 75,332,000 
570,200,000 


13,324,609,000 


3,177,416,000/3,175,916,000]3,187,416,000 


9,414,000 10,662,000 11,788,000 
304,800,000} 298,800,000} 292,300,000} 278,400,000} 296,000,000} 296,000,000 
Total collateral 3,491,630,000/3,485,378,00013,491,504,000!3 480,908 ,000!3,454,276,000|3,437,341,000 
*“Other cash" does not inciude Federal Reserve notes or a bank's own Federal Reserve bank notes. ape a al 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was on Jan. deval m 
59,06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 
the Gold Reserve Act of 1934. 
@ Caption changed from “Government” to 
deposits.” b Less than $500,000. 


3,125,656,000 


10,250,000 
294,500,000 


3,430,406 ,000 


3,189,656,000 
12,852,000 


3,145,156,000/3,130,656,000 
13,120,000} 10,685,000 


3,131,656 ,000 


9,623,000 
289,500,000 


3,430,779,000 



































“U, 8 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 
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Two Ciphers (00) Omitted. \ 
Pederal Reserve Bank of— Total Boston |New York | Phila. |Cleveland ‘Richmond| Atlanta | Chicago |St. Louts |Minneap.|Kan. Ciy| Dallas |San Fran. 
RESOURCES $ $ $ $ $ $ 
from U.S. oe pero 958 ,544,0|348,533,0/1,7: 63 ,0/255,148,0/362,549,0 4 Y : : Y a . 
. 8. Treasury ....-.....- ° ’ ’ ° ,0/1,760,163, ’ " ° ,0| 193,483 ,0|114,674,0)1,034,737,0)|176,550,0| 133,936 ,0|167,300,0)|103,405,0/308,066,0 
Redemption fund—F. R. notes.. 21,798,0| 1,138,0 1,504,0) 2,887,0| 2,674,0) 1,717,0} 3,650,0 1,173,0 811,0 ’ ¢ 789, 429, 4,019,0 
211,449,0] 20,796,0 51,309,0} 34,998,0) 11,419,0} 8,047,0} 10,942,0 30,285,0} 8,318,0} 10,696,0} 7,284,0] 5,864,0} 11,491,0 
he ensipen antennae ss ---|5,191,791,0/370,467 ,0/ 1,812,976 ,0/293,033,0/376 ,642,0 203,247,0 129,266 ,0/1,066,195,0| 185,67 45,639,01175, ,0] 109,698,0/323,576,0 
. fund—F. R. bank notes. ,186, 250,0 RMON ibeocal wandeal Beane SUeeeee eek eee patsy 4 ere Rnd xscmdre: gta. : od labo 
Bills discoun 
Bec. by. U. 8. Govt. obligations 4,452.0) 1,240.0 1,769,0 772,0 216,0 87,0 80,0 75,0 161,0 14,0 10,0 3,0 25,0 
sabnaous 10,805,0 21,0 5,514,0} 4,040,0 284,0 398, 156,0 iba den 34,0 71,0 20,0 41,0 126,0 
Totai bills ted...... 15,257,0| 1,261,0 7,283,0} 4,812,0 500,0 485,0 236,0 75,0 195,0 85,0 130,0 44,0 151,0 
— eon pes —_ market. .... ey: a 5.72 ye ay 216,0 99,0 731,0 122,0 85,0 159,0 159,0 ste 
ustrial advances_.....--...- ,467, 3 ; ’ ’ 475,0 369,0 180, j ’ d : 15, 
U. 8. Government securities: meee — — hy! soe 
a eee -------| 396,564,0) 23,213,0] 140,956,0} 25,139,0] 30,558,0] 14,855,0| 13,537,0] 62,143,0| 13,798,0] 15,358,0] 14,331,0] 18,819,0 »857,0 
Treasury notes_.._-- aacvente 1,419,213,0) 93,410,0| 450,287,0] 99,162,0/126,758,0] 61,623,0| 56,067,0| 251,597,0] 55,161,0| 35,055,0] 54,541,0] 36,578,0] 98,974,0 
Certificates and bills......... 615,388,0| 41,055,0] 186,512,0) 42,819,0} 55,708,0) 27,085,0] 24,633,0| 114,603,0] 24,241,0] 15,182,0] 23,972,0] 16,078,0] 43,500,0 
Total U. S. Govt. securities.|2,431,165,0|157,678,0| 777,755,0|167,120,0/213,024,0]103,563,0| 94,237,0| 428,343,0 93,200,0} 65,595,0] 92,844,0] 71,475,0}166,331,0 
securities.......- cowcene | aes Ot ES SE. ensansl” Gedsoskusaieabn ..iohebieel 2 <add ah Els wakes eee Mencia 
Total bills and securities... -.~|2,455,004,0/159,360,0] 787,333,0|172,977,0|214, 165,0|104,739,0 95,041,0} 429,329,0) 93,768,0] 66,317,0| 93,298,0] 71,776,0}166,901,0 
from foreign banks. ....... 1,319,0 99,0 497,0 143, 127,0 50,0 46, 173,0 9,0 7,0 37, 37, 94,0 
Fed. Res. notes of other banks...) 18,733,0 367,0 ,520 609,0 973,0} 1,679,0 716, 3,373,0| 1,585,0} 1,146,0] 1,158,0 ,0| 2,306,0 
items........ sbekes 479,511,0) 51,923,0) 112,432,0) 38,297,0| 44,057,0] 48,151,0| 15,763,0| 62,942,0]) 21,446,0] 13,531,0] 28,194,0] 19,295,0] 23,480,0 
nigh aeeuedmnd e-| 52,888,0} 3,224.0] 11,468,0| 4,399,0] 6,788,0] 3,128.0] 2,372.0 7,387,0| 3,126,0| 1,664,0 ,485,0} 1,757,0] 4,090,0 
All other resources. ............ ,024,0 634,0} 39,025,0}) 4,953,0} 1,430,0}) 1,650,0]) 2,006,0 1,270,0 220,0 989,0 6,0 838,0 573,0 
Total resources..........-.. --|8,255,456,0|586,324,0|2,770,187,0/514,411,0/644, 182,0/362,644,0|245,210,0) 1,570,669 ,0|305,833,0/229,293,0|301,981,0/203,702,0/521,020,0 
LIABILITIES 
F. R. notes in actual circulation.|3,175,674,0|265,214,0| 665,215,0|240,188,0|305,616,0] 163,487,0|133,659,0| 773,536,0|138,356,0]107,787,0|116,237,0| 53,157,0|213,222,0 
F. R. dank notes in act’lcireul’n..| 30,194, OEE FEE. cubase. aadacth shisial ' accedals ceacte aiucdde ancceel- Gest cobeeal “seddue 
Member bank reserve account. /|3,894,632,0|243,962,0|1,643,734,0/198,256,0/250,240,0/135,604,0| 78,170,0] 633,938,0]117,582,0| 90,810,0|144,347,0/116,261,0/241,728,0 
U. 8. Treasurer—Gen. ---| 156,387,0 897, 77,430,0| 2,748,0 ,136,0 814,0 J : 53,787,0} 4,918,0} 1,328,0 607, 1,012, A ’ 
F _ __ SASSER es 9,476.0 » ,060, 1,020,0 942,0 373,0 343,0 1,236,0 324,0 226,0 275,0 275, 0 
Other deposits. ............. 172,933,0} 1,216,0| 114,280,0} 4,599,0} 3,902.0} 3,651,0} 3,002.0 2,818,0| 11,680,0} 7,364,0] 3,130,0} 2,370,0) 14,921,0 
Jan an wee nnn ee -~|4,233,428,0/246,781,0) 1,838 ,504,0/206 623 ,0/264,220,0/ 140,442,0) 83,170,0] 691,779,0)134,504,0] 99,728,0]148,359,0]119,918,0|259,400,0 
Deferred availability items...... 480,370,0} 51,203,0} 107,849,0| 35,536,0) 44,264,0| 47,264,0| 15,968,0 65,076,0| 22,937,0] 13,911,0] 28,926,0] 21,488,0} 25,948,0 
Capital paid in... ............. 146,798,0} 10,761,0 59,610,0} 15,248,0) 13,000,0) 4,993, ,370,0 12, ,0 ,063, 3,120,0] 4,122,0] 4,014.0] 10,774,0 
Di titdenesthebedenamwune 138,383,0 ,610,0 45,217,0) 13,352,0] 14,090,0} 5,171,0 , 145.0 20,681,0] 4,756,0} 3,420,0] 3,613,0} 3,683,0] 9,645,0 
Reserve for contingencies....... _ 22, ,0| 1,053,0 4,737,0| 2,500,0] 2,300.0} 1,155,0} 2,485.0 2,967,0 851,0] 1,026,0 ¥ 1,133,0} 1,618,0 
All other liabilities. ......... ane 28,165,0 702,0 19,861, 964,0 692,0 132,0 413,0 3,907,0 366,0 301,0 105,0 309,0 413,0 
Total liabilities. ............./8,255,456,0|586,324,0|2,770,187,0/514,411,0/644, 182,0|/362,644,0/245,210,0]1,570,669,0|/305,833,0|229,293,0|301,981,0/203,702,0/521,020,0 
Memoranda 
Ratio of total res. to dep. & F. R. 
pote liabilities combined... -... 70.1 72.4 72.4 65.6 66.1 66.9 59.6 72.8 68.0 70.2 66.3 63.4 68.5 
Contingent liability on bills pur- 
ehased for tor’n correspondents 690,0 53,0 213,0 76,0 70,0 28,0 25,0 92,0 24,0 17,0 20,0 20,0 52,0 
Commitments to make industrial 
SIs onetcnnckitovetion 1,633,0| _ 660,0 15,0 2,0] _ 105,0 37,0 | eee ! |) Je 15,0 
* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federa-~ Reserve Agent at— Total Boston |New York| Phtla. |Cleveland |Richmond| Atlanta | Chicago |8t. Louts |Minneap |Kan. City| Dallas |Sen Fran. 
Reserve notes: & $ $ $ $ $ $ g $ $ $ $ $ 
Issued to F.R.Bk. by F.R.Agt.\3,448,330,0 292,865,0| 757,249,0|257,484,0/320,828,0]171,193,0/151,933,0] 805,131,0)143,294,0]111,394,0]122,579,0| 58,706,0|255,674,0 
Held by Feda’l Reserve Bank...| 272,656,0| 27,651,0 92,034,0| 17,296,0} 15,212,0 ,706,0} 18,274,0 31,595,0} 4,938,0} 3,607,0} 6,342.0} 5,549,0 ° 0 
In actual circulation....... 3,175,674,0/265,214,0| 665,215,0/240,188,0/305,616,0]163,487,0)133,659,0] 773,536,0]138,356,0|107,787,0|116,237,0| 53,157,0/213,222,0 
held by Agent as se- 
curity for notes issued to bks 
Gold certificates on hand 
due from U. 8. ---.~|3,177,416,0/278,117,0] 763,706,0}208,000,0/273,431,0/146,340,0] 81,385,0] 819,513,0]/125,936,0|106,000,0/109,550,0) 59,675,0/205,763,0 
SIRT nics ondscndnncnsiievaiion aad 9,414, 1, 0 .510,0} 1,169,0 452,0 343,0 210,0 75,0 190,0 15,0 63,0 44,0 82,0 
U. 8. Government securities. . ,800,0} 15,000,0} -------- ,000,0| 50,000,0) 25,000,0} 72,000,0) --....-.-. 18,000,0} 5,800,0} 15,000,0) -.-..-.- 54,000,0 
Total collateral............ 3,491,630,0/294,378,0' 769,216,0'259,169,0'323,883,0'171,683,0'153,595,0'! 819,588,0!144,126,0'111,815,01124,613,0! 59,719,01259,845,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent at— Total Boston |New York | Phtia. |Cleveland |Richmond| Atlanta Chtcago |St. Lowts |Minneap.| Kan. City| Dallas |San Fras, 
Reserve bank notes: $ $ 3 $ $ $ $ 3 $s $ $ $3 
Issued to F. R. Bk. (outstdg.)- 41,699,0)}. 1,511,0 Ce occured | nbaccale wceenel eationdall caudecl (desaisll “ebaacdl seasbal) ‘sseehs 
Held by Fed’l Reserve Bank... 11,505,0 §11,0 CEE DEEL setece! , sete eneanes seskbadah: apesed - aeeinelasescosl seswany. «cones 
ees eres ©) «690 106 F) 100 Ry 69DIOE DT  cncacel  caconsl acter) Sadaeal waencdanel:) Sencools; ctecedl)| dodsdul <rnaasl | <eawee 
Collat. pledged agst. outst. notes:| 
| en) senkenne LeebbeMl mavheol - deduedl Secdaal ‘sbwandkel Geena svesssl  adusad, seodesct suaede 
U. 8. Government securities. . Sree eee | See SE Becncal Scewac sedtndd <comecdaels cesta snsncdh (ee cnekls easssad, lponne 
Tota! collateral_..........-. OR oe! at, Se eee eee See Co ed Bee eee eee 
ho Cent Ee nants $91,112,000 of Federal Reserve bank notes for the retinementof which Federal Reserve banks have deposited lawful money with the Treasurer 9 
Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the princi items of the resources 


and liabilities of the r 


the latest week a 
figures of New 


eporting 
are always a week behind those for the Reserve banks themselves. 


member banks in 91 leading cities from which weekly returns are obtained. These figures 
The comment of the Reserve Board upon the figures for 
rs in our department of ‘‘Current Events and Discussions,” immediately preceding whic 


we also give the 
ork and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 26 1934 (In Millions of Dollars) 



























































Federal Reserve Distria— Total Boston \New York; Phila. |Cleveiland Richmondl Atlanta | Chicago |&t. Louis |Minneap.|Kan. Cly| Dallas |SanFran. 
£ 3 $ $ $ $3 + $ $ 

Loans and investments—total....... 17,789 1,209 7,990 1,067 1,182 348 332 1,886 516 368 577 430 1,884 

Leans—total patel 7,793 657 3,513 487 403 162} 168 713 214 168 215 192 901 

On securities....... menaiante oem 3,080 219 1,631 212 187 57 55 286 71 37 57 50 218 

DI. ts <énmoaedbecsdntaned 4,713 438 1,882] 275 216 105 113] 427 143 131 158 142 683 

Investmentse—total._..............- 9,996 552 4,477 580 779 186 164 1,173 302 200 362 238 983 

U. 8. Government securities...... 6,631 379 2,998 295 570 125 104 818 185) 140 237 179 601 

securities. ...... ee ea 3,365 173 1,479 285 209 61 60 355 117 60 125 59 382 

Reserve with F. R. Bank.........-- 2,989 182 1,496 123] 140 56 27 528 85 52 83 75 142 

in vault. ..... easnaceanencses 263 69 51 13 19 12 6 45 8 4 11 9 16 

Net demand deposits. -...... neocese 13,112 880 6,711 686 648 229 182 1,720 352) 251 462 289 702 

deposits. ..... neseoagearnode 4,477 340 1,088 315 467 134 128 488 166 123 164 122] 942 

Government depasits...........-..- 1,092 90 629 61 41 7 23 52 30 10 20 59 70 

Due from banks.......-. staal tga oxciialiniie Oa 1,505 106 123 128 105 84 71 216 91 85 190 135 171 

Due to banks... .........-.. aeheatias ane 3,743} 186 1,615 223 169 95 73 520 148 117 260 141 196 
Borrowings from F. R. Bank......-- — Ferns Fe eee ee 
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Government Securities Sold by Treasury During Week 
of Sept. 29—Sales Total $1,204,000—Figures to Be 


Issued Monthly Hereafter 

In its weekly statement issued Oct. 1 the Treasury De- 
partment reports that $1,204,000 of Govrenment securities 
were scld by the Treasury during the week of Sept. 29. 
This is the first week that the Treasury has reported sales 
of the securities since the inauguration of its plan to support 
the Government bond market last November, reference to 
which was made in our issue of Nov. 25, page 3769. The 
Treasury, during the previous week ended Sept. 24, made 
purchases of the securities in amount of $8,843,000. The 
total purchases are as follows: 


Nov. 25 1933..........-... $8,748,000|May 5 1934....-...-.-.-. 5,001,500 
PS). eee 2,545, May 12 1934.............. 500,000 
3; eee 7,079,000 | May 19 1934..........-... 4,000,000 
Dec. 16 1933.............. 16,600,000 | May 26 1934. ............. 5,000,000 
Dec. 23 1933............-. 16,510,000} June 2 1934....---------- 0 wn eee 
Dec. 30 1933.............. 11,950,000; June 9 1934....--.-......  -.---- 
. eee 44,713,000 | JumO 16 1934... ccceccccces = ec wcee 
Gs BE Tits dcwcbscctcs 33,868,000 | June 23 1934........-...-.  -.---- 
. SS 8, =e 17,032,000 | June 30 1934.............- 500,000 
Ss Ee Be dccobencsccus SEL _F Biivcdewtecescsas 8 —~ kacbou 
eS aes 7,900,000 | July 14 1934_.....-.- --..- 3,828,000 
} ' , Seer a22,528,000| July 23 1934.............. 400,000 
. yaa foo fo} ea ee 
ff Le Mi iccaniepuensee  senee 
Mar | Sees 10,208,100 | bAug. 13 1934_............ 45,098,100 
Oy EIS 6,900,000 | Aug. 20 1934. ..........---. 1,250,000 
ET Se cicncdavcnmen 7,909,000 | Aug. 27 1934............-- »798,000 
BaP, BA 1984... cnccccnsscee 37,744,000 | Sept. 3 1934............-.- 17,746,000 
Bar. $1 19064... oo. cnccoene 23,600,000 | Sept. 10 1934__............ 18,652,000 
| A: eae 42,369,400 | Sept. 17 1934. .....--.----- 11,657,000 
ME, 2 Be iwtenvwinwws 20,580,000 | Sept. 24 1934__........_ -- ,843,000 
Oo“ 3. ee 30.500,000 | c Sept. 29 1934__.__...---- 1,204,000 
Apr. 28 1934. ..........-.. $4,885,000 





a In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. b In addition 


$22,000,000 of securities of HOLC purchased direct. 


c Securities sold. 


Secretary Morgenthau announced Oct. 1 that the state- 
ment heretofore made weekly of purchases of Government 
securities for Treasury investment accounts would be sus- 
pended as of that date. Hereafter, he said, a statement will 
be made on the 15th of each month of the net amount of 
purchases or sales for the preceding month of Government 
securities for investment accounts administered by the 


Treasury. 








@ The Week on the New York Stock Market.—For 
review of New York stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratlroad State Untted Total 

Week Hnded Number of | and Miscell. |Muntctpal & States Bond 

Oct. 5 1934. Shares. B ‘ For’n Bonds. Bonds. Sales. 
Saturday --.--.-- 222,370] $2,567,000 $644,000 $712,000} $3,923,000 
Monday .-.--..- 619,900 5,040,000 1,660,000 » d 8,364,000 
Tuesday -.._.__ 370,120 4,609, 1,549,000 1,712,000 7,870,000 
Wednesday ___. 410,105 5,394,000 1,536,000 2,044,000 8,974,000 
Thursday --.___ 608,200 4,843,000 1,372,000 4,768,000} 10,983,000 
} eee 872,150 6,488,000 1,416,000 5,727,000} 13,631,000 
yc SN 3,102,845 $28,941,000! $8,177,000! $16,627,000' $53,745,000 

Sales at Week Ended Oct. 5. Jan. 1 to Oct. 5. 
New York Stock 
Exchange. 1934. 1933. 1934. 1933. 

Snce-o. of shares - 3,102,845 8,147,225 266,597,715 554,059,963 
vad 
Government bonds---| $16,627,000| $6,529,700 $693 ,444,700 $336 ,875,200 
State & foreign bonds - 8,177,000} 12,850,000 484,374,000 589,063,000 
Railroad bonds... ___ 28,941,000} 29,571,000} 1,797,034,000} 1,662,458,900 
a ae $53,745,000' $48,950,700 $2,974,852,700' $2,588,397,100 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Oct. 5 
































Int. Int. 

Maturity. | Rate.| Bid. | Asked.|| acaturtty Rate.| Bid. | Askes. 
Sept. 15 1986. ..| 134 %| 100%%s| 100%a||Apr. 15 1936...| 2% %| 102%%al loaz 
Aug. 11935-. | 1%%| 101% | 101%: |laune 15 1988.27 24,41 Losee loan 
June 15 1939_-_| 234%] 992m] 100% ||June 15 1985...| 3% | 102 "| loss 
Dec. 15 1934_--| 234 %| 100%s3| 1002%1||Feb. 15 1937. ..| 3% | 102%] 103 
Mar. 15 1935_--| 235 %| 101% | 101% ||Apr. 15 1937..-| 3% | 102%5\ 103 
Sept. 15 1938---| 234%] 100%] 101% ||Mar. 15 1988---| 3% || 102%] 102% 
Feb. 11088..7| 254%] 101%] Lose Qos. 15 pees ~ 7] B38 B] LOSite! 103240 

" oid t. eee 20 
Dee. 15 1936___| 234 %! 10224! 102%0|! — 











































Bid. Asked. Bw. Asked. 
Oct. 10 1934......-- 0.20% | ----- - 16 1936..-.-..-- 0.30% 
Oct. 17 1934..-.---- 0.20% | ----- Jan. 23 1935..-...-.-- 0.30% 
Oct. 24 1934.......- 0.20% | «---- Jan. 30 1935.-.-.-..--- 0.30% 
Oct. 31 1934-.-.-.-- 0.20% | ----- Feb. 1935.....-..- 0.30% 
Nov. 7 1934.......- 0.25% | ----- Feb. 13 1935..-...-- 0.35% 
Nov. 14 1934..-.-.--. 0.25% | ----- Feb. 20 1935..------ 0.35% 
Nov. 21 1934..-...-- 25% | -cone » 27 1986........ 0.35% 
Dec. 19 1934..-.-.-- 0.25% | ----- - 6 1984........ 0.35% 
Dec. 26 1934-.....--- 0.25% | ----- Mar. 13 1935..-..---- 0.35% 
jecoccse- 30 a af 




















United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 





























Dotly Record of U. 8. Bond Prices|Sept.29| Oct.1 | Oct.2 | Oct.3 | Oct. 4 | Oct. 5 
First Liberty Loan h} 103 1022132] 1022432} 103422 | 103'%s2] 1031623 
3% & bende of 1932-47... tone 102%3| 102%%z2| 1022432] 102%%s2} 103122] 1031223 
(First BIGD oc ceensen Close} 103 102%132} 1022122] 103432 | 1034282} 103163 
Total sales tn $1,000 untis_-- 2 7 9 131 275 
Converted 4% bonds of. { High ores ooe-e ---- ---- ---- ---- 
1932-47 (First 4s)....{ Low. oo-- -o-- ---- ---- ---- ---- 
Total sales tn 1,000 eae prtsant nice aiaaaal ail renee ict 
Converted 4 A bonds. High| 1031232] 10312) 1031432 1031832} 1032232] 1032433 
of 1932-47 (First 4(s){Low-| 1031422} 1031132} 103132] 1031222 1031%32} 1031833 
Close} 1031422} 1032432] 1031432} 1031632} 1031%32| 1032%3 
Total sales tn $1,000 untis. 58 2 23 16 84 10 
Second converted 4% / High oune stviows baa een one sees 
bonds of 1932-47 (First; Low. on-- ---- ---- ---- ---- ---- 
Beoond 448) --------|Close|=---) ==] ===] n=] cons} aos 
Fourth Liberty Yate High| 103622 | 103%:2 | 103%s2 | 103422} 1031623) 1031433 
4% % bonds of 1933-38_.{Low.| 103%2 | 103532 103532 | 103722 | 103'%39} 1031423 
( eS RE Close} 103%2 | 103%2 | 1037s2 | 1031232} 1034532) 1031413 
Total sales in $1.000 unéts__- 36 165 91 29 141 
Fourth Liberty Loa High| 1001432} 100!%s2} 100132} 1001832) 100%: 101422 
4% % bonds (2d called).{Low.| 100%2s2} 1002} 1001932) 100132) 100132) 10023 
Close} 1001232} 100122 cel 1001832 wer oat a 
fea 24 33 6 49 
ome 7 nish 109132} 109132] 1092232} 110 | 110%632) 110%¢s2 
4348 1947-62........... Low.| 109%%22] 1094532} 1091532} 1092632} 110432 | 110% 
Close} 109132} 109162 ae 110 os 1101632 io 
untis__- 1 14 4 
Total sales tn $1,000 igh| 105%7s:| 1051752 105% 106 1061422 106141 
— See eee Low.| 1051532} 1051532 LE 39 2059 830 a 
adh: we {tom 1051732] 1051532} 1052%2| 106 ia ee os 
Total sales 000 untis__- 39 25 57 
4m $1,000 High| 100233] 100132 100302 100 tts 10026 101 
& , 1943-45... .4Low-.| 100722 | 1007s2 See 32 32 33 
CHgnSaen 5 Close} 100732 | 100*%s2 a a a eal 1. 
Total sales 000 untis__- 5 77 6 1, 
_ naieeaaned High| 1032432) 1032432 1032432} 104132 | 1042} 1041223 
33468, 1946-56_........- Low.| 103232} 1032132} 1032232} 1032432] 104%s2 | 1041223 
Close} 1032432} 103242} 1032422 a oat —_— 
Total sales ,000 units___ 6 19 6 
Rae High ----| 101% 2 | 101%2 | 1011632} 1012%32} 1012%3 
3%s, 1943-47. ......... Low. ~---| 10132 | 10132 | 101132] 1012432} 101243 
Close ~---| 101%2 | 101% a 1012432 — 
Total sales in $1, untis...} ---- 117 1 4 
eae High] 98%#s2] 981532} 981632 982632} 99 %s2 99% 
| RO eee Low.| 98232] 982%2} 981232] 982232) 98232 99233 
Close} 981232} 981222} 981%s2] 98262) 99432 99 %s3 
Total sales in $1,000 units --- 6 37 35 146 132 
Hig’ 981430} 981632} 981532) 982532) 99532 99% 
Se, 1946-48 ............ Low.| 981432} 9813s2] 9812s2] 98?%2] 982%21 99 
Close! 981422, 9815s2| 98! AS ag - 99 3 — 
Total sales in $1,000 units. __ 30 16 9 16 
. high 1012232} 1012432) 1012432) 1012932} 1021432} 102'423 
8%s, 1940-43__........ Low.| 1012432} 1012%2| 1012332} 1012432} 102432 | 1021223 
Cloge| 1012232} 101232} 1012432) 1012%32) 102132) 1021423 
Total sales in $1,000 wuntis_-_- 1 10 20 6 43 98 
High} ---- ----| 1012332 ----| 102132} 1021733 
3%s, 1941-43_._....... Low. swine ----| 1012332 ----| 102432 | 102% 
Close mien ----| 1012332 ----| 102%32 | 1021733 
Totai sales in $1,000 uniis___ —e emai 15 er 146 301 
High} 992232] 992%s2} 992232} 992632) 100%s2 | 100%: 
3s, 1946-49_.....-... Low.| 992432] 99%%2} 991%2} 992232] 992732} 100 
Close} 992232} 9921s2} 992232} 99232) 100232 | 100%s2 
Total sales in $1,000 untis__- 15 30} «116 308| 228 
High| 1012232} 1012%32) 1012432) 101%%32} 102%32 1022233 
SIG, 1068 wwsctcodsova Low.| 1012232} 101232} 1012432) 1012232} 102532 | 102% 
Cloge| 1012132} 1012%32} 1012432) 10152} 102832 | 1021%32 
Total sales in $1,000 units -_- 37 9 13 85 36 245 
High} 1007s2 | 100732 | 100732 | 100132] 100232) 100% 
3348, 1944-46__........ Low.| 100532 | 100422 | 100532 | 100732 | 1001432] 100*¢32 
Close} 10022 | 100422 | 100732 | 100132} 1002532} 100?%s2 
Total sales tn $1.000 untts__- 34 89 58 402 540 7 
Federal Farm Mortgage { High) 982422} 982432} 982%32} 99832} 99262) 992783 
3s, 1944-64._...._..- Low.| 982132} 982%2) 982232} 99 9920z9| 9Gibss 
Close| 982432} 982422) 982232) 99%s2 992239} 99133 
Total sales in $1,000 uniis__-_ 11 23 7 49 65 13 
Federal Farm Mortgage {High| 96722 | 96432 | 96's2 | 96'%22) 97 962939 
Wh Peis eénnwsdhoocen Low.| 96%s2 953130} 952832} 97132 961732} 962% 
Close} 967s2 96232 96132 961332} 962%32) 962% 
Total sales in $1,000 units __- 59 261 241 329 218 
Home Owners’ Loan High} 96%s2 96822 96232 96'!%32) 97 97233 
ae ee ae Low.| 96422 96132 952930} 96432 961532} 962% 
Close} 96822 96 432 96232 961632} 962%2) 96%: 
Total sales in $1,000 units __- 79 154 109 116 269 287 
Home Owners’ Loan High} 96132} 96%: 96222 | 961432) 97 96 223 
3s, series A, 1952...-... Low.| 965s: 96122 952832) 96422 961533} 961632 
Close} 96%2| 96422 96232 961332} 962632} 962729 
Total sales in $1,000 untts__- 178 427 261 207 8il 874 
Home Owners’ Loan High| 931%) 93%: 93232 931232} 932039} 933059 
2%s, series B 1949... _.. Low.| 93532 93 922832) 93132 931430} 931839 
Close} 935s: 93422 93232 931132} 932432) 932459 
Total sales in $1,000 units. _- 86 255 306 178 249 437 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were 
ES) OS eS ee ee 103%s¢ to 103%: 


4th 414s (2d called) 


Aan 









a a a a RN Ir el 96 


Ucn ouhhitnesaa 103733 to 103%; 
--1002%g3 to 1002635 
to 96 
































NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 


sales in computing the range for the year. 





DAILY, WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 





Report of Stock Sales—New York Stock Exchange 


No account is taken of such 























July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lois ||Sept.29| Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 1934 
Sept. 29 Od. 1 Od. 2 Od. 3 Oct. 4 Od. & Lowest Highest Low Low High 
$ per share | $ per share $ tf share | $ per share | $ per share | $ per share $ per share $ per share ||$ per sh| $ per share 
*30 040 445 * om aot “EE . nteek Se eneak Sa cmem 35 Jani17| 43 Apri8|; 30 131g 4012 
*106 107%4|*10712 107% 10718 103 108 108 |*1081g 10812/*1081g 10812 89 Jan 2} 110 July 20 89 80 97 
7 ie fl OT NOT 7 Tei 6% 7 6% 712 6 July 26) 11% Feb 5|| 6 3 18% 
*791g 83 | *7912 83 *7913 83 | *7912 83 | *79l2 83 | *79l2 83 70% Jan25| 84 July 18|| 65 39 71 
*261g 27 | 26 2612] *2553 26%| 26% 27 | 2612 2612] *26% 27 16 Jan 5| 34% Apr 5|| 1412 8 215s 
*7%, = Blg 734 7% 75g 75g 77g 7% 77g 0 7% 8 814 Sept 14) 11%3 Feb 6 6 51g 1212 
“~ 4igi *3% 412) %4 4l2)  *4 4i2} *4 412) *4 41p 3g July 27| 753 Feb 5 3lg 13% 93g 
5g Bly 5ig 5g 5ig Bl 5 5lg} *4% «65 5 5 47g Sept 25 Feb 6 47g 55g 11% 
*10114 101%; 99 101 100 10114) 101% 10134) 100% 101 102 103 91%June 2) 10614 Jan 24 801i 47l2 112 
*15g 1%] «215g 1%) «= * 15g) 7g] *15gS%g| 0 15g 7g] *15g 17g llgSept 19| 333 Apr 26 14 lp 4 
1914 2033] 19 197%) 191g 1934) 1914 1953] 187% 1953) 19 19% 165gSept 14; 237g Jan15|| 165s llig 33 
~, ee a eee sl ee el eel eee 196 Sept 14) 205 July 16|| 170 170 178 
~ 413) *4 412) *4 4%) *4 4%) *4 4%) *4 434 8% July 27| 77% Apr 24 334 1 95g 
2 2 1% = 1% 1% 861% 1% «1% 1% «61% 1% 861% 112Sept 18 Feb 1 lle 7g 84 
*7 812 Tig 712} *65g 0 7 ilg 7 74) *6lg 8 75g 75g 544Sept 12) 161g Apr 10 5lg 1 217%, 
*6lo 7 *5%, 6lo| *6 6le 61g 6% 61g 6lg 6144 64 5 Sept 145g Apr 10 45g =m me 
*61 7 61g Gla 6 6 65g 653) *53%, 6%) *6 7 514 Jan 6| 14%3 Apr 9 Als 14 20 
*18 2212) 18 18 | *18 2219} *18 1853] *18 19 | *18 1853 Allegheny Steel Co 15 Junel16| 231g Feb23|} 1314 5 26 
. Pes e. ee nine! “Se. sdcel “ER. Kueke Se Sakae cae Allegheny & West 6% gid. 100 82 Jan10| 9814 July 26 82 82 83 
126 126 12434 1257%g| 124%, 124%) 125 125%) 124 12514] 126 128 2,500} Allied Chemical & Dye...No par| 115!gSept 17; 160% Feb 17|| 10712 70%, 152 
126 126 |*124 12514/*124 125 |*121 125 |*123 125 |*121 125 100| Preferred..............-. 1221g Jan 16} 130 June 22|| 117 115 125 
131g 131g} 12 123g} 125g 1253] 12l2 13 12% 1212) 12% 13 2,000} Allis-Chalmers Mfg......Ne par| 10% July 26) 23% Feb 5 103, 6 2633 
12% 12%} *12 13 *12 13 *12 13 *12 13 1273 13 400} Alpha Portland Cement... No par; ll'2July 28; 20's Feb 6 1llg 53%, «=24 
4q 4 3% «4 3% =. 4 3%, «64 3% «604 4 414° 2,700' Amalgam Leather botsnanwak 21g July 27 7% Mar 12 2ig 5g 914 
*24 33%] *25l2 333g] *2512 *26 3333 .*2614 3333] *2614 3343} -...-- 7% preferred.........-...50] 25 Jan 6) 45 Mari13}/ 214 5 40 
43 43 42 4212] 42 4212} 42l2 43 4012 42 41 4114] 1,700) Amerada Corp.._....... No par| 40i2 Oct 4) 555sJune 8 27 181g 475g 
ee A eee ee en eee. ae on ck wasden Am Agri Chem (Gonn) pt.No par| 38 Augi8} 40 Aug2i|| 2712 101g 31 
3814 3814] 37% 3812] 38 39 0=— 40 3912 40 39%, 4112} 2,300) Amer Agric Chem (Del) ..Nopar| 2514 Jan 4) 4112 Oct 5/| 20 74 35 
*13° «=: 135g] «12% «13 121g 1212} 12% 12%) 13 13 13 13 1,000] American Bank Note.......10} 11!2Sept 18] 25%, Apr27|| 11lg 8 2812 
435g 435g] 4214 42l4) *43 44 43 43 | *43 44 42 43 90| Preferred_............--.. 50} 40 Jan 4) 5012 Apr27|| 341s 34 497 
23 23 21lg 2219] *2012 22 lg 201g) *21 22 21 21 800} Am Brake Shoe & Fay ...No par| 19\2Sept17} 38 Feb 6 1912 91g 4219 
*101%4 10412}*101%4 10212) *10134 10212)*101%4 10212|*101%4 10212] *10134 10212] ____-_- Preferred................100] 96 Jan10} 1101g Apri18 88 60 106 
9812 987%) 97 9712 9814) 98 9934) 9714 9814] 98%, 100%) 6,200] American Can_........-.-..- 9014May 14| 107% Feb15j} 80 4912 10012 
*139 142 139% 1397g|*13814 142 141% 14134|*13814 142 |*140 142 200 pee 100] 12612 Jan 6] 14812July 24|| 120 112 134 
16% 16%) 15 161g} 1 16 *15ig 16 15%4 154) 16 167g} 1,900] American Car & Fdy..-..No par| 12 July 26) 337, Feb 5 12 61g 39% 
*3414 3734] *3414 36 *3414 3734) *3414 36 *3414 3734; *3612 3734) ..---- Preterred._........ --.--.100}] 32'4Sept 14) 5612 Feb 5 313, 15 5934 
*5lo 6 *5 6 *5lo 6 *5lo 6 *5le 6 Sy  & Pi cases American Chain......- -No par 412 Aug 7| 1214 Feb 27 4 15g 14 
*21l4 25 *2114 25 *21l14 25 2llg 2ll4] *2114 25 *2114 25 100 7% preferred..........-.. 19 Aug3i}| 40 Apr24 14 Blo = B1lg 
*61 62 61 61 6012 6214) 60l2 614} 61 61 6112 6112} 1,400) American Chicle.......-. 4614, Jan 8| 6214 Oct 2 43le 34 514 
*24 40 *24 30 *24 30 *20 40 *24 30 *24 BO B intcivks Am Coal ofN J (Alleghany Goy25 22 Apr 7| 35le Feb 21 20 20 27 
*21g 414] *212 4lgi *21g 414) *21g 414] *21g 414) *21g 414] -.---- Amer Colortype Co......--. ia 2ig Aug 6 612 Feb 5 2 2 61g 
*271g 2733] 25% 27 2612 27 27 2714] 2614 271g] 2714 2814] 4,200] Am Comm’! Alcohol Corp....20] 20% July 26) 62!2 Jan 31 2034 13 897 
8 8 8 8 *7lp 8 8 Big} *7le 8 8 812} 1,000) 0 American Sugar._...1 7 July 26) 1312June 19 5ig 1 16% 
53!2 53l2] 53 53 531g 55 54 54 521g 52%) 53 53 150 7% preferred.........--.. 4612 Jan 4| 727%sJune 18 32 2% 64 
*2 214 2 2 *2 Zig} *2 214 2 23g 2 21g} 1,000 ---No par ligJune 27 5 Febi6 lg 1 6 
*414 5lel *4l2 6 *41,4 53g] *41g 514) *414 6 Ci, ©. Tisekee Amer European Sec’s....No par 4\2Sept 20} 10!2 Feb 3 Ale 3% «6:13 
6% «= 67 6%3 6 le 6ig 614 61g 6g 5% 64 6%g 612! 5,200) Amer & For’n Power.....No par 4i2 July 26! 13% Feb 6 4le 37g =: 195g 
*165 173 1 16 *141o 1610] *15 163g] *1412 163g] 1514 154 300 rred_.... Acoowbee No pari 13\4July 27} 30 Feb 7 134 714 44% 
oa, 9 * +H Hi +715 8 *7lip 8 *7lg 77g 77) «=—84 500 2nd preferred........No par 61g July 26} 1712 Feb 6 61g 43, 2714 
13%, 13%) *1ll2 13 *1llle 13 *llig 13 *12l2 13 13 13 600} $6 preferred_.......-.- No par| llizJuly 30; 25 Feb 6 1014 61g 358, 
1llg I1lle}] 12 1219} *13 1312} 14 14 *13 1334) *13 13% 400} Amer Hawaiian 8 8 Co..-.-...10) 10!2July 27] 2253 Feb 16 1012 4ig 2112 
*5 5le 45, 5 *45g 5 *45, 5 45g 45g] *41g 5 400} Amer Hide & Leather...No par 312 July 26) 1012 Feb 5 3le 212 «16 
19 19 *181g 19 *185, 20 1914 1914] *18!g 191g] *1814 19 200| Preferred......... et 17%, Aug 1) 4214 Mar 15 17% 1312 5712 
32 32 | *31lg 32 3114 32 | *31 32 31 31%) 32 32 800} Amer Home Products.-..-----.- 1] 261g Jan 5 Apr 26)| 24%, 24%, 4212 
*4 4\4 4 4 3% = 3% 3% C4 35g 35g 33, 3% 800 _ SRS oO par a = ” 10 Feb 5 34 3% «61712 
*29 30 *291g 3012] *291g 3012] 2912 30 2812 2812] 227 2712 600 6 SS sl 7 Mar 26 287 25 577 
*65g3 «678 61g 653} *6lo 634) *614 653) *6l2 653 63, 6% 900} Amer Internat Corp..-.-.- No par ate July 26 11 Feb 6 434 44 15lg 
5g 5g 5g 5g 1g 12 lp 1g lg 1g 5g 5g 900] Am L « -- No par 12Sept 21 llg Apr 4 lp Ig 31g 
*33g «5 l4] *35g Ss slg] *35g slg] *3%g0O Clg] *33g lg] *33g slg] -- EE, 100 3144Sept 26] 10 May 22 2 14 612 
*16 177s} 17 17 *16 1753} 16 16 1512 1512} 16 16 600} American Locomotive....No par| 141:Sept 17} 38% Feb 6 1412 57g «= Bg 
*42 45 4219 4219] *4214 421s) 42 42 *41 4212} 43 43 | 3512Sept 12] 7453 Mar 13 35le 17% 63 
15!2 16 15%, 157g] 1512 1510] 153g 157g} 15%, 1573] 16 1612} 5,300| Amer Mach & Fdry Co...No par| 12%,July 27; 19% Feb 5 12 83, 22% 
8ig Bg 8 8 *8 812 814 853 s 83 814 853} 3,600) Amer Mach & Metals....No par 344 Jan 3] 1014May 11 3 1 6 
*7 83, Fj 7 *7 Tle 77%, «8 *714 833] *73g 83, 400 0 par 4lo Jan24; 10 May 22 3 34 54 
*16 165g] *15!g 15le} 1514 16 151g 1514] 1412 1514] 15l2 1512] 1,700] Amer Metal Co Ltd_.....Ne par| 141!2 Oct 4| 2753 Feb 15 135g 3lg* 235g 
*73 75%4| *73 75 *72 75 72 72 *70%4 7574) *70%, 75% 200} 6% conv preferred....... 00} 72 Oct 3} 91 Febi15 63 1512 757% 
#24 2544] *24 2534) *24 25%4| *24 2544) *24 25%) *24 ee No par| 21 Jan 3) 34% Mari3 2034 17 3012 
5 5g 4g 4% 41g 4% 45g, 4% 412 45g 45g 47g] 6,000] Amer Power & Light....No par 3%Sept 17} 1214 Feb 6 3% 4 197 
*14! 15! 14 14 137g 1373] *1314 13%, 131g 131 137g 14 800 No par| 1112Sept17| 29% Feb 6 llle 97, 41lg 
8 8 8 8 4 4 8 8 8 " 4 35 
*12lo 13 121g 121g! Allg 117%! ILlle 12 *1lllg 123! 12 12431 1,000 No pari 10\4Sept17| 26% Feb 7 104 
1 3: 1 3 1 3 4} 128 1 14 135g] 17,600] Am be é Stand San’y.. No var} 10 July 26] 1753 Feb 1|| 10 45, 19 
1s 3 ui wie wn a 131 13 + “131 ? _ “151 . hea ont : wy rf 20 > piso ei ai ax ia 100} 111!e Jen 23) 123 Aug 23}} 10712 8lle 119 
16%, 171g] 161g 164) 163g 1653] 16%, 171g} 165g 1714) 17 17%} 9,400 ametien Rolling Mill......- 25} 13!¢July 26) 2814 Feb19 124 534 31% 
*54 5410) 54 54 54 54 541g 54le! *53l2 55 | *53l2 541g 300| American Safety Rasor ._.No par| 36 Jani13| 58 July 20/| 335, 201g 47% 
*2lo 3 *2lg 4271 *21g 27g) *2ig 27g) *2le Bgl *2ig 27g} ------ merican Seating v t pen par 4 > 4 7 in je 19 2. ‘s be 
3 3, 3 3, 3 4 8 2 
2015 2015 20 . 2019 *20 - 20° 2018 1938 20° e1918 2019 1753 July 27} 30 Jan 30 15 lll 36% 
3 351g] 327% 35 335g 3453) 34g 345g) 3314 3412} 345g 35lg 304 July 26) 514 Feb15 281s 10% 53le 
114%, 11444|*112 115 115 115 115 115 |*115 116 116 116 100 Jan 2] 125 June29 71 31 9912 
9512 Q95le} 95 95 95 96 97 97 *97 98 *97 98 714 Jan 2] 98!2Sept 6 57 2012 73 
*63%, 65 65 65 *6314 647s) *6312 65 *64 65 65 6514 Jan 5) 65% Oct 5 43 32lp =5lly 
*119 12214) 11912 11912}*120 12214|/*1211e 12214)*12112 12214] 12112 12112 106 Feb 2/2125 June13}; 106 102! 112 
*1314 1373} 13 13 131g 131g} 1212 1212] 1212 1219] 1312 1312 101g July 26) 2612 Feb 5 101g 45g 27 
*67 69 *67l2 69 6712 6712} 69 69 67 67 691e 6912 59%June 2} 81 Jan30 52 375g «85 
41%, 41%,) 42 42 *41lg 42 *41lg 4134) *41 415g} 42 42 37 Jan 3) 44% Feb 7 351g 30 477% 
65 65 65 65 *63 6412] 63 63 62 6314} 63 63 46 Jan 3} 72 July 14 45le 21!2 74 
*119 201g} 119 119 |*117 11912/*117 11912] 118 118 |*118 119 10312 Jan 3} 121% Aug 23)| 102 80 112% 
1914 1912} 185g 19%] 1812 18%) 185g 1834) 1812 191g) 1914 19% 13%May 10} 21%4July 20); 11 6 26 
11012 111'4] 109%, 110%4) 10914 110 1095g 11014} 109%, 110 11014 11112 105%, July 30} 125% Feb 6)| 1055, 86le 134% 
*74 7512] *73 75lo| 741g 7414) 743%, 75 *74 75le| 75 75le 654 Jan 6| 82% Feb 6 631e 49 907 
7612 77 76 77%3| 76 7612} 76le 774} 76 7612) 77 7712 67 Jan 8| 841g Feb 5 647, 50%, 94% 
#12210 125 |*1221!2 127 |*122le 12413/*12212 1241g|/*122129 1241g] 12212 12212 Pre 00} 107144 Jan 3} 125 Aug 23/| 105 102% 120 
*4 433 4 4 *Z3lo 4 *3lo 433] *312 43g! *3lp 43% 100! tAm Type Founders...-.No par 3 July 25' 13 Feb2! 21g 21g +25 
* *91 7g} *91lo 11 *9 11 91 gi *9 «611 i | a a 100 7% Jan 6) 28% Feb 2! 7 7 = 877% 
17 7 18 ’ io, + 16% 1614 165g ri5ie 15% 161g 1672| 3,600) Am Water Wks & Elec...No par| 14'4Sept17| 2753 Feb 7 1414 107, 43%%4 
*64%, 70 *63 70 *6§2 70 *62 70 *63 70 *63 Tee ose ce Ist preferred.......... ovpar| 54 Jan 3} 80 Feb 5 50 35 80 
9 9 *8le 9 Ble Ble 9 y 81p «85g Big = Bg 1,500| American Woolen...... No par 7 July 31 171g Feb 5 7 Ble 17 
40!g 401g] 39 40 391g 391g) 391g 391g} 39 39 3912 3912} 2,200 ) 2 eee an 36 Sept 18} 83% Feb 7 36 225, 6712 
11g lig 1lg llg llg 11g 1 1 1 1 1lg lig 1,800| tAm Writing Paper.....-.. bidae 1 June 27 414 Mar 14 1 3g 4lg 
35g 35g Blo Blo} *3len 3% Blo =334) + *3 3%, 35g 35g 600 Preferred..........--- No par 2% July 27} 1712 Apr 23 27, % «614% 
*43, § 43,4 434 *41n 5 *45g § 41p 453) *4ln 4% 300| Amer Zinc & Smelt. -_.1 3% July 26 9 Febi6 334 21, 10% 
*37 397s) *37 *37 40 *37 43 *37 43 *37 Oe °F aoe PROG, cttnnnccddmecses 5| 37 Sept17| 50! Feb 16 32 20 66 
ll!g 115, ll 113g] 111g 1133] 107% 114g) 1012 107%} 1053 1114] 18,900} Anaconda Copper Mining....50} 10 July 26) 17% Apr1i 10 5 227g 
*10 1214] *1012 1210] *1012 1219) *10!2 1212) *10l2 11 1l il 100} Anaconda Wire & Cable..No par 914 Jan12| 131g July 12 75g os 15le 
#15 17 *15 1510} 1514 15'4] *1514 1614) *141l2 1614 16 1614 400} Anchor Cap..........-- No par| 13\g July 24; 24% Jan 31 13lg 3914 
*98 99 OS 98 *96 «6100 *9612 100 *9612 9912] *96le 99le 10 $6.50 conv preferred...No par| 84 Feb 5} 100 Apri7 80 6212 90 
*5lo 6 *5lo 6 *5lo 6 *5lo 6 5le Ble 5le = Ble 200| Andes Copper Mining-.-..-..--. 10 51g Oct 4| 101g Apr 12 5le 25g «=1Ale 
34 34 33 3433} 33 £33 330s 33 3314 3314] 3314 3314] 2,000] Archer Daniels Midl’d...No par| 2644 Jan 9} 36 Aug 3i 217 9%, 2914 
*116%4 *116% ss by eS oy BS re. 7% preferred........--. -100} 110 Jan 24| 116!2Sept 26|| 106 95 115 
945, Q5ig) *94 95 | 94% 04%;| 947% 95 | *95 961g} 9512 961g/ 1,100] Armour & Co (Del) pref-...100] 76% Jan 2] 961g Oct 5/| 64 41 90 
6 6 Ble 578 55g Ss«B7g 55g 54 5lg 5% 5%, 6 | 11,100] Armour of Illinois new..-.-....5 312g July 26 6% Aug 29 Ome feces - dane 
1 3 lg 601 61 61 601 1 61 614, 2.300 $6 conv pref_._....... No par| 4614 July 26] 64%, Aug 29 4614 bene "cane 
61'4 6144) 61 61 6014 2 2 4 f 26| 77% Aus 29 311 98 
74\2 7Ale| *72 76 *71 76 *72 76 *71 77 *71 77 200| Preferred...-.. eecdntie sede 54 July ug 4 ¢ 
































































































*Bid and asked prices, 20 saleson this day. tCompanies reported in receivership. @Optionalsale. cCashsale. #Sold 15 days. , Ex-dividend. y Ex-rights. | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


at ws ed 
Sept. 29 


Monday Tuesday Thursday 
Od. 1 Od. 2 Od. Od. 4 


Friday 
Od. & 


Sales 
for 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


July 1 
1933 to 
Sept. 29 


Range Since Jan. 1 
On Basis of 100-share Lots 





1934 


Highest Low 


Range for 


Year 1933 


























$ per share 
4% «=i 
*4 6 
*61 
5 
1012 
*54 
*36le 


$ per share 
43, 4% 
*4 6 
wepel “Cn ° 
5 
105, 
547, 
42 
40 
51% 
79le 
30 


12 

10 
2514 
4212 
*102'4 10314 
*6l2 Tie 
231g 25l2 


40 40 
*10214 103% 
*6lg Tile 
23'g 24l4 
*9lo 10 10', 10% 
*52 58 *50i, 58 

4 3%, «4 
8 : 71g 75 
3012} 30 30 30 30% 
16 14% 15% 
*1714 18% 
100 100 
41 


41 

*107% 109 
*25g 34 
*2014 23% 
614 612 

*247, 32 

*100 101 
18 1812 
*87 914 


*107% 110 
*2% 3 
*20% 217% 
57,3 «6 
31 31 

101 102 
177g 18 
*87 914 
6614 6614 
1212 13 
sbwe SA 

12 

15% 
324 
27% 


*63\g 
12 
15% 

*32\g 
26% 

*60 60 

“ae 22 

74 2 6 67 
20 1M 20 
10612 “1034 10612|*103 10612 
3712 *31 35 | *3llg 3312 
75g 7% 74 
484, 514g 534 53 
84 8512) 85l2 
24le 243, 24% 
21le 21lle 
9 y 9 

2 2 

1714 1714 

2014 2014 

34 34 
4 Ale 8 

44le 44lo| *41l, 

3914) 3914 404) 39 

92 | *88% 9llg} 91 

60 | *58lg 60 59 

*49% 52 | *50 52 

*121 12312/*121 12312 

#45, 5l4| *4% 5 
4 4 


6g Ble 
50 «650 


2214 23 
7\g 





337g 
4 
*41l2 
38%, 
#883, 
59 








*50 
*121 
*4%4 


52 50 
12312)*121 
$i *434 


50 
12312 
5 


#37, 


#334 
*6l4 
*50 


6% 
50 

44 44 

*201g 2012 
3g 2: 





21 
212 
4\4 



































$ per share 
45g 45s 


$ per share 
5% 

54 

"Big 

11% 


42 3 
*10212 10314 
*612  7il2 
2514 26 
*10% 1012) 
*50'4 58 
3% = 44 
77, «(C8 
32% 33 
1514 16 
18 18 
*991e 101 
*40 8641 
*107% 110 
*2% 


3 
*20%g 217 
61g 6% 
*31 33 
*100 102 
18 18 
*87 914 
*65% 67 





71g 
5212 
84 


2453 




















Prefe: 

Atian 

At G & W 188 Lines....No par 
Preferred 100 


Auburn Automobile 
Austin Nichols 


Aviation Corp of Del (The)....5 
Baldwin Loco Works....No = 


Bigelow-Sanf Carpet Inc. . No = 
Blaw-Knox Co No 


Bruns-Balke-Collender...No par 
Bucyrus-Erie Co........-.-- 10 
oa a 5 


7% preferred 100 
Burroughs Add women * par 


Bush Term BI! gu pref ctfs...100 
Butte & Superior Mining-.-..10 
Butte Copper & Zinc 5 


00} Butterick Co 





Byers Co (A M) 
Preferred 


Callahan Zino-Lead 
Calumet & Hecla Cons Cop. -..25 


400} Campbell W & C cerescene par 


Century Ribbon Mills.-. 
Preferred 
Cerro de Pasco Copper...No par 


900! Certain-Teed Products...No par 


100 
tChic Ind & Louisv pref-...100 
Chic Milw St P & Pac 


No par 
100 


$ per sh 
27g 


3lg 
6814 


8% Fen 
101g Apr 21 
70 July 24 

23 





82 Febi9 
40 Feb 5 
1614 Jan 30 
26 Feb 7 

107igJuly 3 
5614 Feb 19 

104Sept 5 

68% Jan 24 

86 July 24 

2814 ro! 14 

2853 F 5 

19% Feb 5 

Feb 9 

19% Apr 26 

247, Apr 21 

3712 July 18 

8% Feb 7 


Sept 1 
118taJune 1} 125 Aug 2 
July 231 107% Mar 17 
9%, Feb 5 
141g Apr 24 
75 Jani5 








31g Feb 21 

21g Feb 23 

151g Feb 20 

1012 July 26] 2193g Feb 1 
27 Feb 9 

Mar 8 


677s Apr 23 
44%3 Aug 29 


1% Jan 23 
653 Feo 5 
15% Feb 23 
2912 Apr 24 
5612 Apr 24 





11% Feb 15 














*Bid and asked prices, no sales on this day. 





z Ex-dividend. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT . | Sales STOCKS Range Since Jan. 1 1933 to| Range for 
> for NEW YORK STOCK On Basts of 100-share Lots ||Sept.29| Year 1933 
i Saturday Monday Tuesday Wednesday ; Thursday Friday the 1934 |———_———_- 
: Sept. 29 Od. 1 Od. 2 Od. 3 Od. 4 Od. 5 Week Lowest Highest Low Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\$ per sh| $ per share 
*10 12 *10 1l *10 12 10 10 *5 ll *5 ll ns Bh pene 10 Aug 15} 716 May 18 1012 6lg 23g 
*271g 28%4| *2612 2853) *26% 28 | *2612 27 261g 2612} 2714 27% 200} Chickasha 194 Jan 8| 30% Feb 5|| 15 5 34 
*5 54 4% 5 *5 5l4 54 5g 5 5 514 Ble 800 3% July 25} 1153 Feb 19 31g 2 101g 
*12 16 | *12 16 | *12 16 15 15 1512 15!2} 15 15!l2 50 10% Aug 9| 1753 Apr 9 10% 6 21lp 
3312 321g 335s] 323g 331g) 32l2 331g} 325, 3414] 341g 3534) 87,800 2914 Aug 7| 60%, Feb23|/} 26% 7% = 575g 
181g 1812] *18 1853] *1814 1812] I18tg 1853) 18% 18%; 19 19 1,000 174 Jan 5) 24% Jan 30|| 1412 Zig «25 
80 80 79 7914, 78 78 78 78 78 #78 Oe es 180 67 Jan 3) 86 Apr23 633, 45 72 
"44 50 | *44 5O | *44 50 | 44 44 | #33 +44 | *33 00 «44 50 44 Sept27| 52 Febi7|| 44 40 55 
5g & 5g 5g 5g RO 5g sg 5g s«Sg| «2,200 IgJuly 27| 2ig Feb 6 Ip y Bg 
% 201 S ee Se ae lg 38g lg 1g} —-2,400 3g July 24) 14 Feb 6 3g Ig Dig 
Zig Zig} 423g Zig] = *28%q B34) #212384) #21n By] 21g «By 100 214 July 25 Feb 6 2 lig Bla 
25g 253) *25g 3%) *2ig 8 *24 3 *2ip 3 3 3ig 800 2 July 20} 5ig Feb21 34 % 6= Bg 
*13 15 | *13 «15 | *138° «14 //| *13——O14 13° 13 | *12% 14% 100 8% Jan 5| 21% Mar 5 61g 5 1414 
TO5. OB TRB anh MOB: coke) SOB ncnnh MAB 8.) SAB. once! annus 71 Jani7| 90% July 26|| 100 58 58 
*721g 81 | *7212g 7312) 7 7334) *7 81 | *743, 81 | *74% 81 60 7012Sept 19] 767% July 17|| 60 60 65 
*43 00 4 4712] *43 © 0«=— 4712) *43 494712) *43 «= 4712] #4304719] *43 0204719] --- ~~ 38 Jan25| 4415 Apr30|| 31 30 31 
i] .*26 29 | #26 29 | 26 26 | 26 26 | #26 29 | *26 28 200 26 Oct 2} 45 Apr 7|| 22 10s 41lg 
*110 112 112 112 |*110 113 |*110 113 |*110 113 /*110 113 40 95 Jani17} 115 Apr23 90 90 100 
; 131 131 130 130 |*12912 131 |*130 132 131 131 132 13212 600 9514 Jan 2| 13633 July 12 85 73\g 105 
ql ®65% ....| *56 ....| *56 -....) 55% 56 #555, ....| *55% .... 225° 501g Janilli 56 Oct 3 45le 44 51 
5 145g 1453) 1414 1412} 1414 1433) 1414 1453] 145, 1434] 1453 15 4,900 9%, Jan 3] 181g Mar 13 9 7 2233 
f *90ig 93 | *90ig 93 | *91 93 | *91 93 | #91 93 | *91 93 | ____-- 681g Jan 8| 95 Aug23|| 66 49 88 
12% 12%) 12 121g} 1214 1214) 12 1214) 11% 12 1214 1212) 1,500 10 July 26) 281g Feb iy 10 3 26 
co We Se ee My Ba: a a er me 75 Septil) 94 Apri8i| 72 637g 85 
*6l4 7 *6l4 7 *6%4 = 7 6% 7 614 6l4| *6 7 100} Colonial Beacon Oil_.-... No par 5 Aug 28 9 Feb 5 6 544 «12 
*41, 47, 4 4 *4ig 434) *4 Als 4 4 41g 4% 500 ——_ Fuel & Lron...No par 35g Jan 2 8% Feb 6 27g 2% «©1753 
*16 4 484922%) 17 17 17) «17 | *17 «=: 23284) #17 «= 2334) #17 = 2D le he ee bitin panne 100} 10ig Jan 3) 32 Feb23 9 9 54 
*21 24 21 21 *2014 24 *2014 24 *20\4 30 *20l4 24 40 Oieae & Southern... .... 100} 18 Aug 4) 40% Feb 1 16 154 = «561 
*16!2 19 *1612 19 *1612 19 *16!2 19 *1612 19 916% «19. beccwke 4% ist preferred......... 100} 15 Augil3) 33% Feb 9 15 121g 42% 
S10% 18 Pesce, WB Pacce 1 [%.5e- 1 19... 18.1¢...<.. 1B bacnuus 4% 2d preferred......... 100} 14%sSept28) 30 Feb 3)|| 14% 10 30 
*66%, 68 6514 6612) 66% 67'4) 67 6714) 65 6614, 66 6734) 2,600) Columbian Carbonvtc..Nopar| 58 Jan 8) 7714 Apr23j) 45 231g 7112 
35 3533| 34% 3434) 34%, 3514) 3514 3534) 3419 3612) 3514 35%4{ 2,500) Columb Pict Corpvtc...Nopar| 21l!2July 26] 37%4Sept 27 171g 65g, 28 
9g 94} 85g 9! Sig 8%) «83%, «=—87s} +=8in =) 387% «=: 93g}: 18,000] Columbia Gas & Elec....No par| 67%sSept 17} 19% Feb 6 67g 9 281g 
*60 63 | *60lg 6234) 62% 62%) 62 62 | *6014 63 | *62 63 200| Preferred series A_...--.- 100} 52 Jan 5| 78%June2i|| 50 50 83 
*56 68 | *56 61 | *56 68 | *56 68 | *56 68 | *56 68 | _--.-- 5% preferred............ 100} 41 Jan 9| 71 Apr24i|; 41 40 7412 
26%, 274) 27 27 26 2653) 267% 2673) 2614 26%) 27 2753} 2,600) Commercial Credit........-- 10} 1853 Jan 4) 35!g Apr2ij; 11% 4 1914 
*27 20 | 27 429 | *27 «4229 | 27 = 29 29 29 | 27 29 20 pa lst preferred__.......- 25| 231g Jan 5) 30 July 19|} 22 181g 25 
*471g 4812] *4712 4812) 4812 4812) *4712 4812) *4712 4819] *475g 4812 | i  "F Sere per ae 50} 38 Jan 3} 50 Mar Q9j| 32 16 3912 
*27\g 28 27 = 2712] *271g 28 28 28 28 28 | *2753 29 140} Preferred B__........-... 25) 24 Jan 3} 30 Mar 3j| 23 181g 251g 
*102 104 102 102 101%4 10212} 10312 104 |*104 10414/*104 105 60 644% firet preferred_.._-.. 100} 9112 Jan 3} 107 Aug 28 85 70 957 
5714 577%s| 74612 4644) 45l2 4614] 46 46 44%, 46 46 4634) 5,200] Comm Invest Trust... No par| 35% Jan 4) 61 Aug 16 27% 18 43le 
*10712 109'4)*10712 109%4|*108 10912)*108 10912) 10912 10912|/*109 10934 100; Conv preferred........ Nopar| 91 Jan 3) 1104 Aug 9 8412 84 977% 
20 20%] 19 1973] 19 19%] 191g 1934) 191g 20 197%, 2012} 19,800] Commercial Solvents....No par| 15%July 26| 36% Jan 30|| 15% 9 5714 
lig 15g lig 15g llg 15g lig 15g llg 15 llg 15g’ 20,800] Commonw’'lth & Sou_...-. No par 11g July 26 3% Feb 6 lly 1l4 61g 
35 35 330 34 331g 33%, 34 34 34 34 3414 347s! 1,400] $6 preferred series___.- No par| 21!¢ Jan 2| 652% Apr 23 1733 173, Pe 
2812 28%) 27 2734) 275g 2812] 2812 2873) 283%, 29 2853 29 8,400 —— Inc....No par| 22 July 26) 3114 Feb 16j| 1612 73g =: 275g 
*7ig 9 *7l2 9 *7li2 9 *73g 8 *73g 712 Jig Tile 200] Congress Cigar - «--No par 74Sept 7) 1412.Mar 5 74 61g 18 
oom Ue anew OP Beaee SS Paocce. Se nce. OS I cc owe Connecticut Ry & Lighting. _100 50 Jani17| 61 June 23 50 52 60 
tia an aces Bt Dian oe: Panes, OO TL, Te. wee : See Preferred.............--<- 100} 55 Jani18} 58 Janl5|| 50% 507g 65 5le 
814 833) 8g Ble} 8lg 84] *75g 8 75g 81g} 81g 812] 1,400) Consolidated Cigar_..... No par 51g July 26] 1333 Mar 17 54 B3lg 19% 
| *55 59 57 57 | *55 57 | *52 57 1 *52 #265 | *52 ~~ = 57 201 Preferred................ 00} 31 Jan 5| 59 April2i} 30% 3044, 60 
65 65 | *66 74 | *66 74 | *66 7473) *66 74 | *66 74 10} Prior pre - a-- anne} 64514 Jan 2) 67 Sept 28)) 4514 31 65 
TE aacat “OR: emanl, “E> ceenk “ wene ME - cocut SUE. stella Prior pref ex-warrants....100} 49 Feb13} 60!gJune 18 45\4 381g 62% 
*3l4 31 3 3 3 3 3 3 3 Big} *3lg Blo 70 }| Consol Film Indus...........-. 1 15g July 27 5% Feb 15 L5g 1% 534 
*141g 143g) *1312 1414) 1314 1353] 133, 1338] 133 1312] 133 14 1,800 I tic itnien aint No par| 104 Jan 2) 171g Feb 15 734 57g = 14% 
2914 29%) 28 2914] 273, 2834) 277g 283g) 275g 2812] 2814 2912] 31,500 on Gas Co....-. Nopar| 25 Septi7| 47% Feo 6 25 34 641g 
*8814 89 8814 88%] 881g 881g} 88 8814] 8814 8814] 8814 88%) 1,400] Preferred_............ Nopar| 82 Jan 4| 95 July 8 81lg 811g 99 
1% =134) =*1lg «=1%) =2F1lg = 1% 1% 1%] *1lg = 15g 15g 15g 300 teeet | Laundries Corp...No par 1lzgSept 18 Feb ll 1lg 5leg 
814 8% 8 83g 8 8lg 8 Big 7i2g «77% 753 773| 18,700) Consol Oll Corp........ No par 714 July 26) 1414 Feb 13 714 5 15%, 
*111 Llibi2)*111 112 [*111 112 | 111 111 |*109% 11119)*10934 11112 100| 8% preferred_........... 100] 108 Feb 9] 112 July 24/} 103 9512 108 
*3l4 35g] *3lg 85g 344 34 314 3l4] #8 34 Big 3g 400} Consol RR of Cuba pref_-.--.. 100} 2g Jan 5 6% Feb 5 2g 1144 105g 
% 73 34 % % 7 34 34 34 34 & 7g} 2,900) Consolidated Textile. -__-.- No par 1g July 26 2ig Feb 7 lg 4 3l4 
*7% = Big 8 8 *7lg 8 *73, «814 8 ~ 8 814 600] Container Corp class A.._..-- 20) 6's Jan 5) 13% Apr 23 44 lig 104 
3 Big} *3 3l4 344 34 3 3 Big Bg 344 34 , ee. "i SMe No par 2%g Jan 2 5°3 Apr 18 2 \4 4le 
*61g 6%, 612 612] *6lg Gle 612 Glo} *6ig 634) *6lg 6le 400 Contineanal Bak class A.. Ne par 514 July 26] 1453 Jan 24 54 3 18l4 
ad | 1lg 1 1 *} lig} *1 lg 1 1 1 1 Et. Geel Eneconesncsonce No par 7% July 27 F 34 1g 312 
#503, 517s| 5012 50l2] 5014 5014] 5012 5012] *501g 512] *5012 52 400| Preferred..............-. 100} 46144 Jan 6) 64 Feb 9jj 46% 36 64 
4 835g 837s) 827g 8312] 837g 84 837g 8433] 8414 84%] 84l2 8612! 6,600) Continental Can Inc........- 20| 6912May 14) 8612 Oct 5 55le 3514 7833 
*614 Siz] *6 6%4' *6lg 8le) *614 Bile 61g 612) *6lg Glo 100} Cont’l] Diamond Fibre_...---- 5 6 July 26) 11% Feb 6 6 31g 17ilg 
*28 2914] 28 281g) 28 28 28 2814] 273%, 277s) 28 2812] 2,800) Continental Insurance..--_-. 2.60} 23%g Jan 6) 351g Apr20}| 20 1012 3612 
3% 34 % 7g % 34 34 34 34 7g 3% %4| 2,800] Continental Motors--.... No par % July 24, 23, Feb 21 3% 1 4 
18 18%] 17% 18 | 1714 1753} 167% 17%3| 161g 171g] 16% 171g| 23,900] Continental Ol) of Del. -. -.5| 15% July 26) 22% Apr2i|/ 1214 47, 1953 
43 43 42 4212) 4219 4212) 43 43 423, 44 4314 44% 790| Corn Exchange Bank Trust Co 20] 40l2Sept18} 51 Jan3l Se) anes, “nae 
6314 6314) 61% 6314) 61% 63%! 6312 64 | 26212 6314] 64 65 4,700| Corn Products Refining... -.- 25| 5512 Aug 8| 8412 Jan26// 55!2 | 4 5g 
*14512 146 | 14512 14519] 144 144 |*142 14519/*14014 145 |*14014 14512 200 SE ee 100} 135 Jan 4/ 148igJuly 24/| 133 117\g 145% 
*5 5%) *5 534 5ig 5ig Big 5 5lg 5lg Sig oe ES No par 35g July 26 9% Fen 5 314 24 712 
*32 3243] 32 32 32 32 32 32 32 32 33. «(33 1,100 of Wheat otfs__.--. Nopar| 28 Jan 3| 35 Jan3l 23 23 3912 
*12% 14 | *125g 14 14 14 | *13 =14%4] #13 =: 1414] *133g, 141, 100 ee No par 8 Jan 2) 1712gJune 16 7 214 14% 
*22 2214) *20 2214) 21 21 21llg 2lle] 20%, 21le} 213, 21% 600} Crown Cork & Seal....-.-. » par| 18% July 26) 3614 Feb 1 18%, 144, 65 
*3773 3873] *38 3873] *38 3873] 387% 387g) *381g 3912] *381g 3912 100} _ $2.70 preferred.._._. .. opar) 351g Jan 2) 41% Apr20)) 32 2412 3812 
cin aed "OU. dent: TE: ada Ge 63 6312 64%) *63 _.-- 60} Crown W’mette Pap Ist sine par| 47 Jan 9| 69 Apr26 42\g 17 54 
! 4ig 4le 412 Ale 41g Als 4g Aig 3% «= lg 41, 414} 2,000] Crown Zellerback v t c...No par 35g July 27 65g Apr 27 314 1 812 
*1812 197s} 1812 1812] *18 1812] 18!2 18%) 18 18 18 191g! 1,900] Crucible Steel of America....100} 17 July 27| 38% Febi9j| 14 9 3712 
*45 53 | *45 653 | *42 50 | *42 op 1.268. 66 E Rae . Be wt cecsas Preferred..............-- 100} 48 Jani12} 71 Apri9}| 30 16 604g 
1% 14 lig Il Ilg 11g llg Il lig 112} *1% 11g} 1,100 Cuba Co (The) .-.-..--.-No par 1 Jan 2 31g Feb 9 % Ig 43 
514534 514 Sig] #41252 51454] *31g Ss Gla] «= *3lg Ss 712 40| Cuba RR 6% pref.._.-.-.- -100| 314 Jan15} 1012 Jan 23 3 212 16 
*7% «= Big 714 7g 7 75g 7!2-Blg 71g 75g 753 77s! 3,200 ban-American Sugar. --._. 10} (31g Jan10} 9% Feb 8 Zig lig 1112 
57 57 | *541l2 57 571g 5812] 5714 58le} 56 £57 5612 5634 630| Preferred................ 00} 20!g Jan 9} 65 Aug30)| 14!2 10 68 
*471g 4814] *46 4773] *46 4712] 4712 4712] *467g 4773! 4712 471le 200] Cudahy Packing........-.-.. 601 37 Jan 2| 525g Aug 29|| 35lg 20% 5912 
181g 1814) 18 1814) *17 17%) *17 1734] *17 + =:17%4) 17 1733] 1,500 Ouse? Pub Co (The)...--No par| 1312 Jan 8] 2933 Apr12j/ 1312 61, 32% 
*7914 8014) *7914 8014] 7912 7912] 78l2 782] 78 78le| *77 8014 500| Preferred_..........-. 0 par| 4313 Jan 3) 85%July 17|| 3812 30 66 
25g 25g 25g 234 21g 25g 21g 25g 21g Qle 212 273| 7,000 Curiae Wriahe OS an : 212 Jan 2 5\4 Jan 31 2 ll 43 
75g 75g) 7 7%) 7 7g} 7 7 Gig Gigt . FM... TAAL ep i SEs iv amttcncecedotenn: 54 Jan 3] 1214 Apr 2 344 2 8 
*81l2 8312) *82 8312] *82l2 831s) *83 831o} 83 83 *8lle 8312 10 Cushman’s Sons 7% pref -*"i69 8014 Mar 6] 91 May 1 75 74 96 le 
*70 80 *70 80 *75 *70 0 *70 80 *70 it J, cciecail 8% preferred......... opar| 6812 Apr 6} 90 June 19 6812 6012 82 
#1433 15 141g 1412] *1412 147%) 14% 14%! 1412 145g] 147 151!2| 1,100] Cutler-Hammer Inc_--.. No par| 11 Jan 4] 2112 Feb 21 9le 44 21 
7 7 *644 7 "64 7 “614 7 *6l4 734) *614 Tig 100| Davega Stores Corp....--..-- 5| 6 Jan10| 8% Feb 5 5le 15g 8% 
1744 17%) 17 18 | *17 18 1712 18 175g 18lg} 18% 19 5,800] Deere & Co........-..- No par| 10g July 26] 341g Feb 1// 1013 | 24% 49 
*121g 1212] *121g 1212] 1214 1214) *12% 1212] 1215 1212] 1212 1212} 1,400) Preferred _............... 20} 10% July 27} 15!2 Jan 30)|} 1014 614 18% 
391g 3912} 37 38 3714 38 *37l2 39 3714 3714] 393, 4014] 2,30 | Delaware & Hudson....-... -100 Aug 7312 Feb 1 35 3753 §=«99B4%4 
175g 18 1612 17%) 1653 163,) 17 17!2] 163, 171g] 171g 1814| 5,700) Delaware Lack & Western...50) 14 July 26) 33% Feb 5j| 14 174 46 
*5lo 653] *53g G6lg) *53g 534) *5 534) *5 5%, 5%, = 57g 200) Denv & Rio Gr West pref_...100 41g July 26] 1314 Mar 28 4 2 19%, 
*70 72\23 70 70 | *70 73 | *70 7i1l2} 70 70 | *70l2 71le2 200} Detroit Edison...........-- 100} 631g Jan 5| 84 Feb23|) 55 48 9112 
40 40 3912 3912] *39 41 | *3912 4014; 40 40 4012 4012 600| Devoe & Raynolds A....No par| 29 Jan 551g Apr25|| 20 10 337% 
*110%, 113 |*1103, 113 |*110% 113 |*110%, 113 |*110% 113 |*11034, 113 | -.---- Ist preferred........-..-- 100} 99 Feb17} 116 Sept 5|| 8912 7914 100 
*21%, 2173} 213g 2112] 217% 217%) 22lg 222} 22%, 223) *23in 2414 800] Diamond Match......-. No par| 21 Sept17| 281g Jan 16 21 17ig 291g 
*30 307s} 30 30 | *2914 31 | *30 31 | *30 31 | *30 = 31 200 preferred... .- 25| 2814Mar27| 3412 Aug21|| 2753 261g 31 
4114 414} 41 4114] 411g 42%) 415g, 4214) 41 41%) 4112 417%) 5,400) Dome M pate aanewe No par| 32 Jan25|) 46\4June 27 25 12 39le | 
14%, 1434) *14%, 1534) 15!4 15%) *15 15!e] 151g 151g} 1514 15% 500| Dominion Stores Ltd....No par| 14!2Sept 18} 23 Marl0j| 14!2 10!g 264 
15144 16 15 15!2} 15 15%; 151g 151g] 143, 151g] 15% 16 7,100| Dougias Aircraft CoInc..Nopar| 1414 Jan 2} 28!2 Jan 31 ll'g 1044 18% 
*9lg Ole 8% «=69lg} *9 = 10 *9 97g 9 9 *85g 10 300] Dresser (SR) Mfg conv A-.. No par 8\4Sept 14) 19 Feb17 84 6%, 18 
° 6 a 5%) *5 5%) *5lg Sigil *5ig Glyl *5 C4 wncane Convertible class B....No par 5 Sept 14!) 11% Mar 28 33g 21g 10% 
— oo Se. Oe. Se ee ee ee ee Duluth S 8 & Atlantic 5g Jan15| 153 Apr 20 le 4 2lg 
*ip 1 %5g 1 *lp 1 *5g *lg 1 Re PS Pe EEL EI 5gSept 14) 21g Apr 20 5g 33g 
3%, 83% 35g «3 34g «3 *3%g 353) *33g 4 *3lg 3% 300} Dunhill International. 3 Sept 15) 11% Mar 26 3 7 «14% 
141, 1514] *141g 1514) *1414 1514] *1414 1514] #1414 1514] *141%4, 154] -.-._. EE BR Sec sech ones 14 July 27; 23 Feb16}} 14 91g 284 
*10014 10112} 10014 10014|*10014 10112|*10014 10112/*10014 10112|*10014 10112 "RR .  — Se aes 100 Feb 9} 110 Mar 9j/ 92 82%, 95 
*105 108 (|*105 108 |*105'4 10612)*105'4 108 |*105%, 108 10514 105%, 100| Duquesne Light 1st pref....100| 90 Jan16} 107 Sept 21 85 85 1021, 
*2l!2 25 | *21lg 25 | *21!2 25 | *21!2 25 S2ite 35 | *3lte 26 1 -scs-n Dur Hosiery 21 Feb 7| 30 May 4 13 91g 1914 
5ig Big 5 5 *5lg 6 *5lg 5 l2 5lg Big 5, sOBle 700 Rolling Mills....No par 41g July 25} 12% Feb 19 Ble lIlg 10 
99%, 99%) 9912 99 9912 991g} 9914 9912} 99 99 9912 100%) 2,800 Kodak (N J).--No par| 79 Jan 4| 10153 Aug25||/ 65!2 | 46 89% 
14112 141!g} 141 141 141 141 |*140lg 144 |*140ig 144 |*140ig 144 140 6% cum preferred_....... 120 Jan16| 147 June 27|| 120 110 130 
14%, 15 14 144) 1 1 1412 14%) 1415 1453] 147, 1514 121g July 26) 2212 Apr 19 10 31g 16 
9012 907%) 873, 89 875g 8914] 8812 89 88 90 9014 91% 80 May 16| 1037, Feb 16 60 321g 963, 
12414 12434) 124% 124%4/*125 -.../*1254g -.--| 126 126 |*12614 12714 115 Jan 2} 126 Oct 4) 104% 9712 117 
834) *8 Bip} *8 81 *8 83, 8 8 *8 81 6 Septl 19144 Mar 6 6 cane. “mee 
22%, 23 21% 2314) 22 2212) 221g 231g) 2214 234] 233g 245g 15 July 26) 31% Feb 21 115g 10 2712 
98%, 98%) 98 98 97 98 | *97 98 98 9812] Q98le 98le 80 Jan 5| 101 Apr 6j) 75 75 8812 
4 43 41g 45, 412 4% 4%, 45s 4 4\4 4144 44 3 July 26 72g Jan 29 3 1 84 
753 = 75g) #714 75g 73g 73g] *712— 75g 7%, «712 712 75g 44 Jan 3 9igMay 8 2le 1 4le 
4ig  4l4 4ig 414 4lg 414 4ig 414 3% 86 Aig 44,4 4% 312 July 26 95g Feb 7 3l2 31g 153g 
101g 1012 9%, 1014 95g 95g) *9lp 9% 912 Ole 9%, 1012 7% July 26} 21 Apris 7% 7ic 3612 
10 #410 i) 9 *93g «=94%4) *83, 934 8% 868% 91g lg 7 July 27} 10% Feb 7 7 61g 32% 
* Bid and asked prices, no sales yon this day. %t Companies reported in receivership. a Optional sale. ¢cCashsale. zs Ex-dividend. y Ex-rights. l 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 


for NEW YORK STOCK On Basis of 100-share Lots ||Sept.29| Year 1933 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE —i!| 1934 


Sept. 29 Oct. 1 Od. 2 Oct. 3 Od. 4 Oct. 5 Week Lowest Highest |\Zop 7 |\Low High 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares $3 per share $ per share |\$ per sh| $ per share 
*34lo 36 35 35 | *34 36 | *34 36 360 36 66 08=-337l4 700| Elec Storage Battery.....Nopar| 34 Sept 22 2 54 
7g «(1 4g 7g #34 %g . ee *% «61 oy «1 600 “_— Horn Coal Paorene par 5gMay 11 
*llg 2 lig 15g) *14% 2 1% «=61%| *15g 1% 1% 861% part preferred 50 3% F 
*48 5O0lo| *48 50l2| 493g 493g) *4812 50l2) 48 4812) 47%, 47% 500 45 8 45 
#125 12714|*125 127%4|*125 1274 = 12714 *125 12714|*125 12714 
*3 Ble 27g 275 *25, 3 1 *2 3 31g Big 
15% 16 16 «16 15 154 16 
15'2 16's) 15 15\g ! 16 
*161, 17 *145, 16 *15l2 *18 
*5l2 55g) * 5% *5%% 5%g 5 f 53% 
1214 1212} Ilie 1l'2 1212 
*16 18 *15 *15 “ 17 
*9lg 12 *93g *10 *10 
CL cow GE Pusce 9 naw 68 spew 
Blo Ble] = Blg 9 *Rig 
1614 1612) 15% 1633 Co - 5 9 Jan 3) 2714 Apr27 
*33, 412 3% *312 50 1012 Apr 2 
*1 lle] *1lg 1 *7g Fairbanks 25 1 2% Apr 17 
41g} *4 5 4 *3le Preferred 00 1212 Apr 14 
10%4| *10 18 Febi19 
48 | *41 , Preferred 61 Feb19 
5le| *45g : ; : 4 5 
42 *40 lg y 
60 *45 
82 66 
: 3% 5 2% July 25 
*21,4 2% E Federal 2 Jani3 
15g 183 ; 3g Federal Water Serv A....No par| 1% July 27 
*20!g 2312 , “4 Federated Dept Stores_..No par| 20 Aug 7 
*27l2 28 2 Fidel Phen Fire Ins N Y....2.50 
*8l, 8le 2 90| Fifth Ave Bus Sec Corp...No par 
*2314 34 2 , Filene’s (Wm) Sons Co...No par 
*105 + 105'2 f f 5 512)/*105 10512 00 
*14 14le 4 d 21312 14 
*75\4 7812 6 { ¢ *75\4 79le 
637%, 637%, 6314 637% 6914 July 16 
*3lg 3's 2 3 31g 3 0| % ros Ni 1733 Feb 21 
*15!2 16% b 1412 1412 ‘ 21 May 4 
1llg Ille Foster- Wheeler 22 Feb 16 
*50 70 *50 Preferred 80 Mar 16 
814 Ble 8 Foundation Co 17% Jan 30 
201g 2014) 20 20 1712 July 26| 2712 Feb 5 
1212 1212 5 4,900' Fox Film class A........No par 814 July 26] 1712 Feb 26 
253g 25% 5 90| Fkin Simon & Co Inc 7% pf..100/ 20 Aug 16 
2312 2312 Freeport Texas Co..........10) 21!2Sept 20 
siete a cues Preferred 100} 11312Sept 21 
19%, 8 8 8 18 Fuller (G A) prior pref...No gar| 14 July 26) 
*7 77% 7 7 8 2a Pn Ts 5 July 26 
ll 4 2 500} Gabriel Co (The) cl A....No par 
1212 Gamewell Co (The).....No par 
74 5g 4g Gen Amer Investors.....No par 
78 Preferred.............No0 par 
3312 : 33 Gen Amer Trans Corp........5 
1612 : General Asphalt. ......... 10 ly 2312 Apr 24 
81 8 8 8 8 .. 7% «68 2,600} General 144g Feb 5 
104 $8 preferred..........No par 10812 Feb 7 
5le2 5l4 5 5 General Bronze..............5 101g Mar 9 
3 2%, 2% 2l2 3 00| General Cable..........No par 61g Feb 1 
7 44%, 4%) *4l2 2 6 6 2 Class A..............No par 12 Feb 
181g} *13 181g] *14 ‘ 7% cum preferred 
50 General 



































495g) 49!2 51 


~---|*115'4 125 |*115%4 { “116 7% preferred........... -100 
185g} 17% 18!4) 175 General Electric........No par 
124] 1214 1212] 124% i3!2 6,000 

“2 ~ 295g 30 2 2912 


General Foods 
5g 5g 5g 53 500| Gen’l Gas & Elec A_...._No par 


*15 1614] *1512 *15l2 Conv pref series A....No par 
*161g 25 | *17l2 2 5 | *16% $7 pref class A.......No par 
1812} 1812 *1812 $8 pref class Peeo-nnen™ par 
~----| *61% *6053 Gen Ital Edison Elec Co 
551g} 55 *553g 5733) 55 65 5 Genera! Mills...........No par 
113 |*111 *111 Preferred 
2912} 283, 
10212 10212} 10212 
1 


preferred __ -Ni 
127g} *10 1 *11 o- Outdoor Adv “A.....No par 











1031 July 11 

21 <Apri4 

3%) *33g 3g 3g 33g mmon.............No par 33g 653 Apr 20 
1853] *18 Game Printing Ink.....No par 2512 Apr 23 
87 | *86l2 90 af —. ee par 24 
212 Gen Public Service......No par 
2453] 2434 Gen Railway Signa!l......No par 
92 |* * * 92 Preferred 00 


x 1 
14 Gen Realty & Utilities.....--.1 
13 ------.---NO par 
13% General Refractories.....No par 2338 
1ll2 191g Feb 21 
25 20 50 4812 Mar 15 
11% 3g 1314 July 20) 
64 62 2 6 400 65i2gJuly 6 
3% 4 6%, Feb 5 


22 *17 + =19% Preferred 30 Feb 5 
227, 23ilg 23 23 2 Gildden Co (The).-..-.-N0 par 28%, Apr 26 
“#10134 102 102 102 Prior preferred....... ---100 J 
5 *43%, «5 7; 5 3, 5 
1714 17%) 171g 1714) 17g 
*112 116 |*112 116 /[*112 
95g 9% 95g 9% 95g 
*361g 383g) 37 37 *361g 
2014 214 205g 
*66 69 68 
4% 5 434 
58 











*50 58 
134 1% 
612 6lz 
5 5 

ois Sliz 

*2llg 25 
2812 29 
101g 1012 812 July 27 
14 154 1 1214 July 26 
287% 2912 4 4 ¢ ¢ 9 2,100 

*112 #115 
31 32 














59 Apr 24 
15g 15g 2 3!g Feb & 
*241p 2578 57g 7 Preferred 100 31 Feb 9 
6 6 5g 5g 1614 Feb 20 
1412 2 Preferred 100 35% Feb 21 
0 42 Maril3 
62 Preferred 00 83 Apr20 
= 2 Water 25 2614 July 


54 Hahn Dept Stores......No par 
40 ¢ 91> 00 





614 ‘ Hall Printing .............-.10 
8 Hamilton Watch Co Ni 11%, Apr 20 
46 Preferred 100 5312 Apr 25 
987s) 9 Hanna (M A) Co $7 pf...No par 
— Walk 24% Feb 21 
Preferred 00 100 Jan 26 
612 Apr 13 


1lg Jan 23 
812 Apr 19 




































































* Bid and asked prices, no sales on thisday. ft Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots || Sept.29| Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 1934 
Sept. 29 Od. 1 Od. 2 Oct. 3 Od. 4 Od. 5 Week Lowest Highest Low \Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
*2lg 212} 2i4 212) 2ig 2lg) 212 212} 219 219} 2tg ie} 1,000) Hayes Body Corp........-.-. lly Jan 2} 6% Feb15 1 % = Bla 
793, 79%;; 79%, 79%) 79 79 787g 787) 78%, 79 *773%, 79 600 Havel-Atias Glass Co........ 25| 74 Septi1l| 967, Apr 23 65 65 9712 
#11512 125 |*11534 135 |*116 135 |*116 135 |*115%4 135 |*115%4 125 | .....- Helme (G --------------25} 101 Jan 9) 115 June27|| 94 6912 105 
*14112 148 |*14112 148 |*141l2 148 |*14112 148 |*14115 148 |*14112 148 | ..__-- Preferred. .........-.---- 100} 12312 Mar17|} 147 June 2}|} 120 {11614 1321, 
a 7%) #7 74) 87 7%) 97 7%4| 7 7 *67g 734 500| Hercules Motors........No par| 5lqJuly 10} 121g Mar 15 5 3 17 
69 69 | 6812 691g) 68lz G8l2) *68 6834) 6812 6812] *7014 73 800 seen | Powder......--No par} 59 Jan 4) 8l5gJuly17|| 40 15 685g 
*122 125 1227g 125 |*124 125 124 124 |*122 125 |*122 125 150| $7 cum preferred.....--... 100} 111 Jan 4| 125 July 14/| 104, 85 1101g 
*6214 65 | *621g 65 | *6214 63 63 63 | *64 67 | *64 667% 100| Hershey yey Chocolate. ebiwee No par} 481g Jan15| 68 July 16|| 44 351g 72 
#94 95 | *94 95 | *94 95 | *94 95 95 95 95 95 400 Conv preferred........No par} 83 Feb16| 101 July 17 81l2 645, 90 
*6l4 634, 61g 6l4] 64 Gly} Gilg Gig) #6 64; 614 6%4| 1,000) Holland Furnace......-- No par| 4% Aug 8| 10% Apr 23 4 3lg 1012 
*8i2 9is) 8 84] 8 8 *75g  8le] *75g 8lo} Ble Bile 700| Hollander & Sons (A)....---.-. 5| 5% Jan 2} 13 June 21 5lg 214 1012 
*390 412 | 400 400 |*382 412 |*382 412 |*370 400 | 390 390 300| Homestake Mining--.-..-...-- 310 Jan 4/74301g July 19 145 373 
*19 «8621 | *19 20%) *19 «921 21 21 | *1912 207%| *2012 21 100 Rowdalie-Hesshey clA.-Nogar| 11 Jan 8| 23% Jan 71g 4lg 15 
*4 4lg} 3% 4 4 4 4 4 4 4lg} 4 41g} 1,500] Class B........... ---No par| 253July 26) 6% Jan 26 212 1 634 
#44144 47 | *45 47 | *45 47 | *45 47 | #45 4947 | #45 47 | -___-- Household Finance part pf-..50| 43 Feb 54 Marl2|; 43 43 51lg 
*1512 1612} *14 1514) *145g 1612) 14% 14%) #14 1419] 1414 14% 400| Houston Ot! of Tex tem eesti 121g July 26) 29% Feb 5/| 1212 814 38 
*3 3ig 2% 3g 3 3 *234 27% 23, 2% 23%, 234 800 Voting trust ctfs new..---. 212 July 27 Apr 212 1% 73 
50 5034) 4814 50l2) 4953 51 5051 483, 5014) 493, 5012} 7,500) Howe Sound vt Attempts 351g Jan 3) 57\4June28}| 20 5lg 383 
*5 Sle] *5 Siz] *5 *5 *5 53g} *5 Bl Secwaks Hudson & Manhattan.....--100) 4%; Aug 6] 121g Feb 7 47g 6lg 19 
*10 13 | *10 13 | *10 12 | *10 12 | *10 107) *10 oe a a 914 July 26' 2614 Jan 24 914 181g Sllg 
812 85g 81g 834 Sig Bag 83g 85g 81g Ble 812 87s| 8,400) Hudson Motor Car...... No par 61g July 23) ant Feb 5 61g 3 163, 
23g 212} 24g Bla} lg 2p} = lg Zig} 23g 23g] += 21gSs 21g} += 4,000) Hupp Motor Car Corp-.----.- 10] 1% July 23 Jan 30 17g lig 7% 
17 =: 11734) 161g 16%) 15% 1634) 1614 1634] 153, 1614] 167, 17 5,800] Illinois Central_.........-- 100} 1353 July 26 an7 Feb 5j/ 135, 8ig 50% 
*24lg 28 241g 241g) *23lg 25 | *231g 25 | *231g 25 | *231g 25 100} 6% pref series A.......-- 100} 241g Oct 1] 50 Apr26}| 25 16 601g 
*55l2 60 | *55l2 *5512 60 | *55l¢ 60 | *55 60 | *55 60 | _..__- Leased lines___..........100] 48% Jan 5| 66 May 2/| 46! 31 60 
*8l4  Qlei =*8l2 10 *8l2 10 *8l2 10 *8lo 10 [Ss Bet nccsuk Sec ctfsa series A_... 1000 7igSept 19} 244 Feb 6 712 41g 34 
*25g 27g) +*25g 2%] *25g 234) *25g 234] *21p 234) *2ig 234) ______ Indian Refining__.........-- 253May 19} 4% Apr 5 23 llg 4lp 
24i2 2534) 2414 2534) 2412 2434) 25m 25%) 247, 2534] 2534 2673] 9,600) Ind Rayon....--.. No par| 19% July 26] 267g Oct 5j| 1933 | ---. --.-. 
*53l2 59 *53l2 567! 5512 55le] 55 55 543, 55 *5534, 57 500] Ingersoll Madheés dane opar| 50 May 14] 3% Feb 3 45 191g 78 
*10614 -.-.|*106!2 ~..-|/*106%4 --..|*1061, ....]91061g ..../°10614 _...] ...... Pk cuccédeccsocds 100] 105 July 16] 116%, Apr 20j| 105 105 =: 1106 
371g 37%) 3712 38 38-38 3814 3814] 3712 8712] 3812 39 1,300} Inland Steel_.......--.. No par| 34lgSept 14) 49% Feb21|| 26 12 457 
314 38g 314 Big] *3 312] 3* 312g Big Blg 3lg  Bilg 600} Inspiration Cons 4 ow Sabon 20 3 July 23} 67% Feb 5 3 2 91g 
*35g 344) #353 B84) 88438] 38g B84] #38, 37g] 0 37q 7 500} I Ctfs Inc.....--. 21g Jan 2} 414 Apr25 2 143% 
1414 145g! 131g 1412] 14% 153g! 143, 151g) 14 147g] 14% 15 | 17,300] tinterbrro RapidTran t vtec ..100}) 5igJuly 26; 157%gSept 10 5le 4lg 13% 
*12ig -.-.| ---- ----] *12lg 14lg/*_... 15 | *11lg 1419] *1119 1412] _____- Certificates........... No par 6l2May 11} 12 Aug 27 5 5 107g 
"2% «65 *2%, 5 *2% 865 5 5 *41g4 584) *414 584 20| Internat Rys of Cent Amer--.100 2 Aug 6 7 <Apris 2 15g 7 
*2 5 *2 5 *2lo 5§ *2lo «5 *2%, 5 ., eae Certificates Ni 212 Sept 20 63, Apr 19 3 lig 4 
*121g 15 | *12!g 15 | *12!2 15 12% 1234] #1312 15 | *13l2 15 300 75g Jan15| 22% Apr17 65g 4144 20 
*314 312] Sig) Sig] *31g 3%) #3 3%] *23, 334] 35g 353] 200] Intercont’l Rubber 24 Jan15| 5%May 4 2 5g lg 
*5 Sig} 5 54] #485 47% 473) *43, 514] 47g 478 600} Interlake 4 Septi4) 11% Feb19 4 2ig 12 
3% 37%} «= 82 8%} 35g B34] 38g 37H] 35g 35g] = 35g Ss 35g] —:1,300) Internat Agric 2 Jan s 61g Feb 5 1lz 7g «58g 
251g 2612) 24 2514] *23l2 27 *23 2612] *24 27 | *24l2 2612 600} Prior preferred... 00]; 15 Jan 3714 Feb 3 10 5 2712 
141 141 | 13912 140 | 13912 13919] 13912 139121#138 13912] 13912 141 2,100! Int Business Machines..-No par| 131 June 3 14914 Jan 30|| 125% | 75%, 15314 
6 6 6 6 5%, «6 *5% «6 *53, 614 6 614 700] Internat Carriers Ltd...-...... 1 412 July 26] 121g Feb 21 4 27%, 10% 
2012 2034) *1912 2012] *20 2119] *20 2ile] 20 20 | *21 2iles 600| International Cement...-No par| 18%,Sept 18} 387% Feb 5|/ 18% 61g 40 
30 = 30 293g 31 293g 297g] 2912 301g] 2912 3014] 3012 3134] 11,500] Internat Harvester......No par| 2314 July 26) 46% Feb 5)) 234 135g 46 
1161g 1161g} 11473 1147g/*115 118 |*115 118 |*11514 118 | 11514 115% 300| Preferred.............-..100] 110 Aug3l| 125%gMay 11)| 110 80 = 1198 
4ig 4lg) 3% 4 35g 3%) 3% S34] 38, 3%] = 38,4 |= 2,800] Int Hydro-El Syscl A_.-..--.25|  312Sept 18} 91s Feb 7 lg 21g 13% 
*234 35g] *23, 3 2% 2%) ig ize] *2% 3 *2ln 284 200] Int Mercantile Marine...No par Poly 4 a 6 Jan 24 214 14 678 
251g 2533) 2 251g] 245g 247) 243, 25 | 241g 2453] 2419 2434) 34,900] Int Nickel of Canada_...No par 2914 Apr 27|| 14% 6% 2314 
*125l2 127 (z125i2 12512)*125 130 |*125 130 |*125 129 |*125 129 100| Preferred..............--. 100 135% on 131 130 June 26) 101 72 #115 
*101g 1044) 1014 1044) *10 11%) *10 Ile} *10 #©10%) *10 11 20| Internat Paper 7% pref... -- 100} 10 July27| 25 Apr24 84 21g 21% 
"253 3 *25g 284 253-234 Zig 2lo] *21g 27%] *2ig 278 Inter Pap & Po Pow we A...-No par| 2 July 23 612 Apr 20 2 lg 10 
*1llg Ilo} *1lg = 13g} *1lg 13g) *1lg Ala} #41g ly 14 1lg July 27| 312 Apr 21 lig 14 5% 
“1 14) *1 14) *1 14] *1 14) 1 1 *1 1 July 26} 2% Apr 23 1 4 4 
1012 1012] 10 10%g; 10 10 10 10 10 10 97g 812g July 26) 2473 Apr 23 673 2 2212 
*1934 20%) 19 19 | *1912 203] 193% 1934) *1914 2014] 195g 9 Jani13} 25 Apr2l 9 31g 14 
*83 85 85 85 *83 85 *83 85 85 85 *83 66 Jan 2} 90 July 13j} 65 35 71 
*30 307%] 3012 3012] 3012 3012} 3012 3012] *2912 30%] 30 21 Jan 3) 32 Junel9jj 20 13% 27% 
*40l2 41 4012 4012) *40 41 403, 41 | *40l2 41 41 38 Sept 19} 50% Jan 26); 38 24%, = 863g 
*21 27 | *21 26 | *20l2 26 | *2012 26 | *20i2 25 | *2012 mi 19 July 27} 45% Feb15|/ 19 9% 592 
*65 69 *65 69 *65 69 *65 69 65 65 *65 0 % preferred 59 Jan 4| 84l2 Apr 9 40 2412 717% 
101g 1014] 953 10%] 953 97) 95g 97%] 912 934] 9% 101g] 20,400] Inter Telep & Teleg.....No par} 71zJuly 26) 17% Feb 6|| 7'2 5lg 2134 
121g 12!2} 12 12 12 12 1114 1214] 1119 lle} 12 1214] 2,100) Interstate Dept Stcres...No par| 312 Jan 4| 16% Apr 20 234 lig 8% 
*63 701g) *63 701g) *63 701g] *63 701g] *63 701g] *63 701g] ------ Preferred... ..........-...- 100] 2153 Jan 4| 721g Apr 24 1614 12 4038 
*6 673) *6 7 *6 7 *6 7 *6 7 *6 FN apetee Intertype Corp........- No var 55g Jan 3} 10 Feb 8 434 1% 86114 
#27 2910] #271. 29 | #2712 29 | 29 2031 +28 20101 +29 ©2012] 200] Island Creek Coal.....------- i] 24% Jan 29] 30% July 1s|| 20% | 11 32 
*1037g 110 |*105 110 |*105 110 |*105 110 |*10612 110 “1061s , as ea ., | — a aeheaeeier: 1 Jan * 110 Aug 7jj 85 85 90 
50 50 | *48 507%| *48 507%) *4534 507s] *4612 50 100| Jewel Tea Inc__.......-. No par 33 Jan 52 Apr20j] 26 23 45 
4612 4714] 4412 45%) 45 4614) 45 4614) 4412 48% rH 48 | 18,500] Johns-Manville.........No par| 39 Aug 8 66%, Jan 30|| 3612 1214 6312 
*117 118 | 117 118 |*113 119 | 117 117 | 114 115 |*113 117 410| Preferred..............-- 100} 101 Jan 4) 118 Oct 1|| 87 42 106) 
*4612 4634] 4612 47 | *47 497% | *47 497] *47 4973! *47 477 130| Jones & Laugh Steel pref...100| 45 Aug 1; 77 Jan23}) 45 35 91 
112 112 *111% ~~--|*111%4 11284) 11134 11134]*112 11284) 112%, 112% 180| Kansas City P & L pfserBNopar| 977%, Jan 3| 113!2July 19}| 977% 98 110 
*75g Ble 812 814 8l4] *75g 84] *75g Bly Big Ble 200| Kansas City Southern. --..-- 100} 65gJuly 26) 19% Apr 21 6 612 7g 
*13 165 “114 15 | *1114 1419] *1114 1412] 117% 12 121, 1312 600| Preferred......-.....-.-- 00} 114 Aug 7} 2712 Apr2ij| 11% | 212 \4 
S, 7 cy, Ff *6l4 7 , 7 *63g «7 Ce 7 t ccmcak ry. Stores pees 6 July 26; 10% Apr 13 54 25g 93g 
*14 1453) 14 14 | *137% 1414] 141g 141g] *14 145g] *14 1414] 1,000 ser (J) & Co__._...--..-- 13% Jan 4|) 1812 Apr20j; 12 6% 861912 
*35 50 *30 50 | *30 40 | *30 40 | *85 40 351g 35g 100} Ke th-Albee-Orpheum pret’ “160 20 Jani19| 3712 Aug 2 15 8 25 
*1lg 15g] *1lg 15g lig 15g llg = Llg 15g 1%) «*1l2g  «=1%4} 2,000] Kelly-Springfield Tire......_-- 14 July 26} 412Mar 12 1l4 78 61g 
Zig 712} 7 7 *6lp 7 6%, 6%) 7 7 *61p 85g 200 preferred_._......No a 5 July 26] 20 Jan30 5 6 31lg 
*4 7 *4 7 *4 7 *3%, «6 *3%, 7 i = Ee Kelsey Hayes Wheel conv.clA..1 3 July 28} 10 Feb16 212 2 8 
*23, 3lg] *23, Big] *2% Big] *25g Big] *2% Big] *2le Big] ___--- CN Mit eniccusoudcnbagnexe 1] 2%Sept 15) 712 Feb 16 lig llg 6% 
131g 1314] 12!g 13 1214 125g] 1234, 12%) 1214, 1253) 123% 1314) 5,200| Kelvinator Corp........No par| 115sJuly 26) 21 Mar 14 7 3lg 155g 
*86 89 *86 89 *86 89 *86 89 *86 BS 88 88 20| Kendall Co pt pf ser A_..No par| 651g Jan18} 90 July 20 55 30 73 
1812 19 | 18'4 18%] 18 183) 18 184] 17% 18 | 17% 18%] 11,400] Kennecott Copper......No par| 16 July 26) 23igJune13|) 1553 733 26 
*11%, 1234) *11%, 127%) *11% 127] *113, 127%] *113, 1210] *113, 1284) _..___ Kimberly-Clark -......-- 0 par| 117%gSept 18} 18% Apr 12 93g 5% 6-258 
*4 4\g| *35g 4 *35g 4 *33, 37%] 37, 37) *35g 41g 100] Kinney Co._........ ---No par| 3 Jani6; 74 Apri3 214 1 614 
*18l4 30 | *1814 24 | *15l4 24 | *15lg 24 | #151, 24 | *151, 24 | ___.__| Preferred...........-- Nopar| 131!¢ Jan 6| 41 Apr26}) 12 45, 30 
18 18!g} 17 17121 1733 17531 1714 1712] 173 1784) 17% 18%! 4,500 pa. (8 8) Co__..-. -------10| 13% Jan 2| 22% Feb 5j| 10% 5l2 16% 
*10514 10844|*106  108%4|/*10614 108%4]a10614 10614] 10614 10614|*10514 10614 30| 7% preferred..._. avian 100] 101 Jan 4/111 Mari6j| 99% 88 105 
_— 534) *3lg 5 412 419} *3ig 5 *3lo 5%) 412 4ie 200] Kresge Dept Stores. .-.-. Nopar| 212 Jan 6} 714 Feb 7 2 1 738 
*39lo 45 | *39l2 48 | *3912 48 | *39%, 48 | #393, 48 | *39% 48 | _...__ 7. ae 100} 19 Jani12} 55 Apr 4/| 12 10 25 
*58 61l2] *58 G61le] *56 61 | *561g 61 | *5614 61 | *5614 61 | -.---- Kreas L. H) & Co.2----Ne Fat 36 Jan 3) 65 Sept 4|| 27% | 27 4414 
*2712 2814) 27% 28 | 2714 27%) 27% 28 | 281g 2814] 28 2812] 4,800 roc & Bak..... 2314 Jap 8| 3353 Apr 23// 19 1412 355g 
*21 2419) *21 2412) *21 2419) *21 2412} *21 2419] *21 / eee Lasiede Gan’ Lt Co St Louis “ph 20 July 26; 6312 Feb 13 20 30 80 
*33 «38 33 3312] *33 37 | *33 «#437 | 334 «237 :1°383 #37 20| 5% preferred__.......--- 100} 30 Aug 30} 60 Feb 9j| 30 3712 «61 
2414 2414) 241g 2412] 2414 2414) 2414 244] 24 24 24 24 1,700 bert Co (The)-...-.- No par| 2214 Jan 4| 31% Feb 5|| 19% 193g = 411g 
*10 =1ll2} #10 =11!2} *10 = 11a} *10 = Ale} #10)=—s 1 11e} *10=—-1112) ------ Lane Bryant__........- No par 56 Jan 6| 1414 Apr19 4lg 3 1012 
8%, = 844 812 Ble 81g BBs 8i2 9 812 8lel *87, 933] 1,900) Lee Rubber & Tire_.._.....-- 5 7 July 26) 1412 Apr 26 5ig 3%, = =128 
1212 1212] *11!2 12!2] *115g 1212] *1112 1212] *1119 1219] 1212 121 200| Lehigh Portland Cement... -. 60| 11 Mayl14} 20 Feb23 9 57g «= 27 
*745g, 77 *745g 77 *745, 77 *745, 77 *745, 77 ie (Tt. et caccud 7% preferred -.......-- 100} 73%June 22) 81 Apr 26 73 34 78 
11% 11%} 10 12 1012 105s} 105, 11 10%, 1114] 11l2 11%] 1,400] Lehigh Valley_.........-.-- 60] 9Q912July 26) 21% Feb 5 912 85g 27% 
31g 3lg 3lg 314 33g 38g 3lg 35g Ble Ble 35g 353] 5,900) Lehigh Valley Coal....-.-. No pa 212 Jan 8 5 Feb2: 2 1 633 
1314 1314] 12%, 1312] 123, 1314] 131g 14 131g 143g] 143, 1514] 9,800]  Preferred_............--... 50| 5 Jan 3; 16% July 19 4 2lg «12 
*681, 69 | *68 6812] 68%, 6873] 687, 6873] 68 687s] 6812 6812 700| Lehman Corp (The)-_..-- No par| 644 July 26) 78 Feb 6|| 58% 3712 79% 
*141, 1434] 1414 1433] *137 1419] 13% 14 135g 1353] 14 14 800} Lehn & Fink Prod Co._....-.- 5| 11!2Sept17| 2312 Apr19|) 11'2 14 2314 
2812 2812] 27 28 27 = 2712} 2712 27%) 27 2712} 27% 2814] 5,700| Libby Owens Ford Glass...Nopar| 2514 July 26) 43% Jan 1 21 434 37% 
*19lp 201g] *20 201g] 195g 20 | *195g 2114] *195g 197] *193, 20 200] Life Savers Corp.....-.---.-- 5| 171g Jan 8| 24 Apr23}} 1553 | 1553 22! 
*95l2 97 96 96 | *95 9612] *94 96 | *94 96 | *9412 96 200] Liggett & Myers Tobacco....25| 73 Jan 6) 97% Aug25|/ 71!2| 49 98 
9812 9812} *981g 9812] 98%, 9812] 98%, 9812} Q8lg 9812} 98le 99 3,100 Series B__.._. Dpabanese ane 25| 7412 Jan 8| 99 Aug25j| 73% 4914 993 
*14614 14953|*14614 1495g|*14612 1495g|*14614 148 | 147 147 |*14614 1495, 100 Secnevel Le atasoeeced 100} 129 Jan13) 150 Aug 16}| 123 121 = 140g 
*203%, 21 2012 21 | *20 21 | *20% 21 20 20 > a | 900! Lily Tulip Cup Gorp_---No pari 16 Jan15| 26!2July 18!! 14% 13 2112 
17 17 1512 15le} *15!2 17 16 16 *16 18 *16 18 700} Lima Locomot Works..-.Nopar| 15'4,Sept 12) 36% Feb 5 154 10 31% 
*10 1234) *10 1244} *10 1234] *1014 1244] *10% 1234] *10% 123%) _.._-- Link Belt Co_........-- No par| 124 Jan 3) 198% Feb 6 11% 634 19% 
*20 21 20 820 191g 201g} *20 21%] 1912 20 20%, 2112} 1,500) Liquid Carbonic..... ---No par| 16\gJuly 26) 35%, Apr23j/ 16! 104 8 50 
2812 2914] 2714 2834) 273g 2814] 2753 28%4] 2712 2853] 2853 2914] 23,900) Loew's Incorporated--..-.-. No par| 207% July 26) 35!g Apri2j| 19!2 812 3612 
*91 941g] *91 Q93ig) *9012 923g] 9114 9114 9134 9134) *917g 941g 200| Preferred...........-- No par| 72 Jan 2| 9714 Apr24i| 66 35 781g 
*1lg° 15g) *112 153 llg Ale} *1lg 15g llg 119 15g 15g 500| Loft Incorporated.......No par 14 Aug15} 3 Jan3l 14 Ile 44 
7} lig; *1 1l4 1 lig} *1 13g} *1 14) *1 14 300|] Long Bell Lumber A....No par 1 a = 2% Feb 20 1 Ig Sle 
39 39 38 3853] *37%7g 3812] 3814 3814] *38 3814] 37 3814] 1,900) Loose-W! Bisculit....-..-- 25| 3614 Sept 244% Jan17|| 35 1914 44% 
fg ee ees es eh Or: eee 7% ist preferred.....--.. 100} 119% Jan ii 12812 July 13}| 116 113!2 120 
18 18 1712 175g{ 1712 177%] 17% 18 1714 1753] 173, 1773} 4,900] Lorillard (P) Co......-.-... 10} 15% Jan 8) 1912 Feb 5|| 14% 103g 2514 
*#113% 114 |*113 115 | 115 115 | 113 113 | 113 113 | 113 113 40 7% preterred.........-... 100} 102 Jan 26) 115!2Sept 1)/ 98!2 8712 106 
*1lg lle] *1lg = llg] = *1lg lle} *1lg = 14 llg 11g lg 1% 200} Louisiana Oll_........-- No par 11g Sept 27 3%g Apr 4 1 4 
*8 Ble 8ig Big] *71lp 93g] *7lg 93g 73 75g) *73, 93, se Ue 1 7\4 Jan 2) 23t2 Apr 4 6 31g 29 
*14 14%] 141g 141g] *14 1414] 14 14 | *13% 141g] 137% 141g 500| Louisville Gas & El A...No par| 13 July 26) 21 Feb 7|| 13 137g 25% 
42 42 40 41%) 42 42 42 4234] *4014 4214] 4214 4210) 1,400) Louisville & Nashville...... 100} 37%Sept 18} 6212 Apr20}| 34!2 2114 «66712 
*11 13%] *12 13%] *1212 13 | *1212g 12%) 1212 1210} 13 13 200) Ludlum Steel --.... omernaghete 1) 84July 26) 1912 Feb 20 712 4 201g 
*55 79 *50 79 * 79 *60 79 *60 70 65 65 300 Conv preferred....... No par| 65 Oct 5| 97 Feb20 50 143g Q5le 
*32 3412] *32 34 | *32l2 34 | *32l2 34 | *3212 34 34 34 1,800] MacAndrews & Forbes.......10} 30 Jan 5| 37 Aug27j/ 21 9p 31% 
a ee 3 eee. eee lle ees eee eee 6% preferred............ 100} 95 Jan13} 110 July 12}| 875s 74 96 
*20lg 24 | *20!s 24 | *20lg 24 | *20!g 2 *201g 2 ile We 9 asltone Mackay Cos preferred....-.100| 20!g Aug 25; 33 May 2// 20!g | .--. -... 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optionalsale. cCashsale +s Sold 15 days. zEx-dividend  y Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Sept. 29 


Monday 
Od. 1 


Tuesday 
Od. 2 


Wednesday 
Od. 3 


Thursday 
Oa. 4 


Friday 
Od. 5 














Oct. 6 1934 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


» i 
On Basis of 100-share Lots 





Lowest 


Highest 


July 1 
1933 to 
Sept.29 


1934 
Low 


Range for 
Year 1933 





$ per share 
*24 
395s 
44s 
*19 
* 1% 


3958 
* 
*18% 
#13, 
*11 
1% 
*41g 
*41g 
*31 
24 
*12 


*140 


$ per share 
24 ZAle 


25% 


20 


4%, 
1912 
2 


12 
1% 
6ig 
6 

3312 

13% 
1% 
4le 
5% 
1 
4\2 
75 
2%, 


13 
161g 
1% 
*13l2 
187g 

*24 


*140 148 


$ per share 
24 24 


$ per share 
241g 25 


#414 
*18%, 
*13, 
ll 
*1l2 
*4lg 


148 


$ ver share 
251g 25lg 
40 41% 
*44 


47, 

*18%, 195 
*1% 2 

*10ig 15 

*1llg 23 
414 6 

#334 


00| Martin-Parry Corp 





600} Monsanto Chem 


Par 
Mack Trucks Inc.......No par 
Macy (R H) Co Ino...-.No par 
—— = vto...No er! 
Magma 





Mallinson Ne 4 AR) & Go_...No par 


7% preferred 
—— —............. 
~~ ~~ 


Mandel B -No 
{Manhattan Ry 7% gant .-.100 
Mod 5% guar..........--100 
Manhattan Shirt......... ---25 
Maracaibo Oil Explor...Ne par 


Marshall Field & Co 
Mathieson Alkali stcommempel 


Preferred ex-warrants..No par 
Prior preferred 
McCall Corp 


Class B 





00 
McGraw-Hill Pub Co...No par 
McIntyre Porcupine Mines..._5 
McKeesport Tin Plate...No par 
McKesson & Robbins 5 


8% conv pref ser A 
Melville Shoe...... 
Mengel Co (The) 
7% preferred. ..-.-.--.--100 


Merch & Min Transp Co.No par 
achine 5| 





Minn-Honey well Regu...No par 
Minn Moline Pow Impl ..No par 

Preferred No par 
tMinneapolis & St Louis....100 
MT% pre St _ & 8s now 


Mohawk Carpet } —pppmenmes 
Mont Ward & Co Inc....No par 
— (J) & Co Ni 





$ A ad share 
July 26 
354, Bere 14 


253 Jan 2 
1512 Jan 17 


17 July 31 


8%g Aug 9 
4 July 27 
2312Sept 15 
110 Jan 23 
30 Jan 2 
41, July ae 


114 July 24 
54 Jan 2 
4 Jan 4 
3812 Jan 25 
79 July 26 
414 July 26 
11% Jan 2 
1 Jan 6 
9lg Jan 2 
26 2 


Jan 
312 July 26 
24 Sept 26 


28 Sept 18 
161g Jan 4 
21 Jan 5& 
3 July 26 
91g July 26 
612 July 26 
44 Oct 2 


36 Jan 4 
17g July 26 
1512 July 26 
14 July 30 

1 July 26 
1% Jan 8 
2'g Sept 17 
43g July 27 
1314 Sept 17 
2 July 26 
314 July 24 


Jan 11 


12 July 17 
6 July 27 
1514 July 27 


37% July 26 
14 July 26 
1253 July 26 
2012 Oct 2 

Big July 23 

514Sept 14 

34 Jan 6 








257%, Oct 1 
131 Jan 3 
12 July 26 
13 Jan 4 
1 Jan 9 
5& Jan 17 
16 July 26 
161g Jan 5 
135 Feb10 


$ per share 
41% Feb 6 
621g Jan 30 


8l4 Apr 24 
12% Apr 24 
414 Apr 24 
32 Jan25 


195g Apr 11 
124g Mar 3 
Jan 24 

135 June 1l 
44%, Apr 23 
8% Feb 21 
2812 Apr 26 
2853 Aug 2 
9212 Apr 3 
32 Apri3 
4\2 Feb 6 
4', Feb 6 
25%, Mar 17 
10!'2 Apr 21 
50l2June 19 
941, Feb 21 
9'g Apr 10 
3412 Apr 27 


91g Oct 5! 


667, Oct 5 
39 June 28 
11 Jan 22 
52 Apri9 


3344June 13 
30 Febid 
26%4May 22 
612 Feb 16 
14% Feb 5 
217% Feb 19 
8514 Apr 21 
60 Sept 21 
5% Jan 30 


14% Feb 5 
te Feb 6 
Feb 5 

om Feb 7 
22%, Apr 21 
5512 July 13 
355g Feb 15 
5212 Aug 29 
71 Apris 


13g Feb P| 


12 Feb21 
44% Feb 15 
1612 Feb 16 


87, Feb 23 
134 Jan 31 
12% Mar 19 
49ig Jan 16 

14812 July 23 
23% Feb 6 


2212 Apr 18 
315, Feb 1 
327g, Apr 24 
163 July 14 


22 


$ per sh 


35l4 


21 


~ foo] 

ND OWS N2SHeWOeE 

= oe So 
= ro 0» 


w 


me CO bo 
OPO Pw 


co 


we 


*135 142 | 14112 14112 14112 14112 











*111lo 115 
t 83 
*1lg 18% 
*l2 % 
36 
1312 
40 


614 
1312 
2012 
13 
20 
#23, 


11112 
8l4 
1% 

12 
3534 
12%, 
40 


10% 
1914 
43 
10614 
19 
61e 
1412 
215g 
1312 
19 
31g 


*6l5 
*110 
*83 


*5lg 
#34 
lly 
*73le 





0 
*113!2 115 
114 


"9% 101g 
16%, 16% 


80 
*84lo 91% 


10 
115 


lg 


6 
1 
lly 





115 
81g 


2 
*113% 115 
*110 114 

*% 8g 


10 101g 
16% 17 
*5 6 
er 
115g 115 
*73l2 82 
*84lo 9134 
*9612 108 





115 115 
*110 114 
*3g 


*7312 80 
*84lo 96 
*9612 108 

38%, 39 


*166 169 
96 96 
12% 
31g 
6312 


*714 
*85 





1124 
8lg 
1% 


12 


lllg 114 


*llp 1% 


131g 
40%, 
314 
641, 
812 














122 Jan 16 
10012 Jan 9 





100 IN Y pane Ine 


N Y Lackawanna & Western.100 
NYNH& lege” 


N Y Rallways pref 
NY ee! Corp part a8.-..48 


67g Sept 17 
1 May 16 
33 Jan 5 
3412Sept 25 
10 July 26 


31 July 26 
100 Apr 3 
6 July 26 
5i2Sept 18 
1llgJuly 26 
18%g Aug 6 
9 July 26 
16 Sept 17 
253 July 31 





Ediso 
North German Lloyd....-...-- 
Northern Central 50 


5 July 26 
108 Jan 2 
112 Sept 27 

3g Sept 14 


83 Feb 7 
9 July 26 
14 Sept 17 
412 July 27 





5g July 23 
912 July 26 
72 July 26 


145 July 18 
116 Aug 7 
1512 Feb 6 





497, Apr 10 
10614 Aug 21 
25 Feb 21 


267g Apr 24 
4314 Apr 23 
814 Mar 19 
20 Mar i3 
139 Feb 1 
120 Sept 1 





1 Feb 7 


96 June 16 
241g Feb 5 
3753 Feb 5 
115g Feb 5 
1% Jan 16 
227, Feb 


1097g May 26 
457g Aug 9 

















© Bid and avked prices. no sales on this day 


~ Companies reported in receivership. 


@ Optional sale. 





¢ Cash sale. 


# Sold 15 days. 


z Ex-dividend. 


y Ex-righta. 
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7 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Sept.29| Year 1933 
Saturday | Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 1934. |——_————_ 
Sept. 29 Oct. 1 Oct. 2 Oct. 3 Oct. 4 Od. 5 Week Lowest | Highest “Lon |Low = Hh 
$ per share | $ per share ; $ per share | $ per share | $ per share | '$ per share | Shares Par| $ per share $ per share |\\$ per sh| $ per share 
1914 1914] 18lg 1953} 18tg 1834) 1812 1914) 1814 1914] 191g 19%) 13,500) Northern Pacific......... oe 1412July 31] 361, Apr 20 95g «3.47, 
*33 «35 «| *34 «80938 | *30 8 4012) *34 4019} *34 38 | *34 38 | -.-.--- Northwestern Telegraph..... Sept 13} 43 Apr 26 
*1% 2 *1% «2 *13, 17%] *1% 17) 178 17%) *1% 2 100] Norwalk Tire & Rubber ..No ~~ ite duly 37 412 Feb 18 
375g 3814] 381g 3812} 36 3712] 37 3733) 37 37 | *36% 38% 330| Preferred.............---. 50] 30 404Sept 5 
1014 1012} 10 10%) 10 101g} 9% 10 9%, 97| 953 978} 6,500) Ohio Ol] Co........... No pa Bip July 26 15%, Fed 6 
25g 27 25g 25 2g =2le} =2te «Qte} =DIg SO 5g 25g 2%) 1,800] Oliver Farm Equip...... ie par 2 July25| 7 Feb & 
#113, 13% lll 11's ace I1'2 #1153 13% “its 13% 13%2 1313 3200 onnteterred eee No Re he — . 
2 2 2 2 -700 n > pdeaere vtec... No pet uly uly 
*81. 88 | *80 88 | *77 88 | *76 88 | *75 88 | *75 88 |......| Preferred A-...........-.- 83 Sept26| 95 Jan 3 
10% 10%} 10 1053} 9% 97%) 984 9%) *9l4 10 *9lp 11 700 Onpantenn Gib & Oo. iie oar 5ig July 27) 1453 Mar 31 
14 14 13% 14 13% 13%) 14 14 14 14 1414 141g] 2,000) Otis Elevator.......... -No par| 13% July 26] 19%, Feb 16 
#993, 100 | *99% 100 | *99% 100 | *99%, 100 | *99% 100 | *993, 100 | -...-- Preferred.......... went 100} 92 Jan 18| 1021, Aug 22 
*41 41g 4l2 41 412) 44 4% 41g 4l, 800] Otis Steel. ............. No par 353 July 27 t 
#1415 16%) 1414 15 | *144 17 141g 1419] *144, 17 | *15 16 100 preferred........ 1 9 Jan 25 Feb20 
#3012 3912] * 3912] *35 3912] *35 39l2] *35 3912] *35 3919] -....- Outlet Co_.......-.-.. -No par| 30 Feb 5) 45 Apr 5 
*1141g __..|*114l2 -...|*114lg -..-/*114lg -...|*114lg .._.|*1141g ...-| -...-- Preferred..............-- 100] 97 Jan 23) 1141gMay 19 
6412 65 | *65 67 | *65 66%) 645g 6512) 66 6612] 1,700) Owens-Illinois Glass Co......25| 60 Sept17| 94. Jan % 
*lle *1lg 3g) *1lg Bla] *1llg Big) *1ig *11 ig prea Pacific Coast........... -.. 10 2 Jan 4 6%3 Mar 14 
*4 4\2} *3!2 67%) *3 673|  *353 673 4 4 *3 67g 10] ist preferred.......... No par 3% Jan 19} 11% Apr 20 
#21 3 *2lp 5 *2 5 *2 5 2 4%| *2 B i cacues 2d preferred.......... No par 2 Jan 3 61, Mar 14 
14% 15 14% 14%) 14 14%] 13% 141g) 12% 13%) 1312 14 7,800! Pacific Gas & Electric._..-. _.25| 123g Oct 4) 231g Feb 7 
*24 25 | 24 24 24 24 | 23lg 2353] 2ilg 227%! 22 22%) §,100 a---2--N¢ par Sept 1 7 Feb 7 
*2314 25 2314 23%] *21 25 | *21 2319] *21 231g *21 231g 200, Pacific Mille_........ ---No par| 20 July 27 Feb 5 
es a 8 OR FD Pddke “Seiad FO Pesce TH Pun F wsesal Pacific Telep & Teleg......- 100| 72 Jan 85!2 Mar 13 
*103 1 103 103 | 104l2 10412)*_... 105 |*.... 103 |*.... 103 30' 6% preferred_........... 100} 103 Jan 3) 116 June 22 
*5lg 6l4) *5le % 6 bg 5le 5le *5leg 200} Pac Western Oil Corp....No par Sl, Oct 4 87g Apr 25 
3%, 4 3% «64 35g 434) += 35g 344] = 35g) 35g) +9 35g Ss 384] 10,700] Packard Motor Car-__... No par| 2%July 26) 653 Feb 23 
#10%4 111g] *10% 111g} *10% L1lg) *10% Li's) 11 11 S3)~ Se 200| Pan-Amer Petr & Trans ...... 5| 10% Jan 9 11l2 Jan 30 
*17144 21 | *18 19 | *171g 21 | *17%q 21 | £19 «21 | 19 21 | ....-- Park-Tilford (mc............- 1| 17 July 26) 35'2 Feb 6 
* 3% #5, 3 5g 5g *5g 34 #5, 34 #5, % 200| Parmeiee Transporta'n...No par 5g July 30} 2 Feb 5 
#53 78 *5g 78 5g 53 *5g % % % *55 7g 300| Panhandle Prod & Ref...No par 5g July 24, 212 Apr 6 
*74 9 *74 «9 *714 Big) *74 «9 *74 «69 i, a Boe 8% conv preferred. ....... 100} 7!eSept 19} 2ilg Apr 6 
4i4 433) 41g 43g) 4ig 414) 43g 4% 453! 412 473| 53.600] tParamount Publix ctfs__.._. 10} 1% Jan 2) 57% Febi6 
314 Ble Big = 34 34 3g 314 3l4 Big 33g 3'g 314| 4,600) Park Utah C M.....-.....--..- 1 212 July 26 673 Feb 15 
14g 18 lly 18 lig = 18g Ile 1% 144 = 1% 114 1%} 5.700) Pathe Exchange........ No par 1g July 27 414Mar 2 
13!g 1344] 12 13 127% 13 13 13%) 4253 13 | *133g 135g 2,500 Preferred class A_..... No par| 109 Jan 4| 24%June 12 
1312 13%3| 1212 12%) 1253 13 13 13l4] 12% 12%] 1314 1314) 1.700| Patino Mines & Enterpe ...Vo par 121gSept 18] 21te Jan 2 
1% 17] lg 134] 13 1%) 138 le] Liq 13g] 13g 1lg 3,100 Peerless Motor Car........... 3| 114 Oct 4) 4%June 5 
491o 4912] *48 4912] *481g 4912) 4912 4912) 50 50 | *491g 50l2 500 Penick & Ford......... _No par| 445sSept17| 64 Jan 30 
6012 60'2} 60 60 60 61 61 61 60% 61 61 62 5,300 Penney (J C)..-.------- Ne par| 5itg Jan 4| 67% Mar 3 
10719 10712/*106 -.--/*106 -.--|*106 -...|/*106 ....*1068 -._. 100 Preferred . ~_..100] 105!» Mar 8] 1081eMay 16 
*27g 34] #258 3 B5s| *3lg 3%] *314  Btg 3g 3%! 1,000) Penn Coal & Coke Corp__---- 10} 1%July 27) 5% Apr 26 
#33 Biol 3% Biel *3lg 3%! *3lg Big! *3ly 3lg 314 314 300! Penn-Dixte Cement.....Ne pari 27%July 26| 7% Feb 5 
#14 15 | *14 +15 | *14 = 15 13 13] *13 17 13 13 300| Preferred series A.......- 100} 12%4July 26] 32 Apr 24 
2314 2312] 217g 2314) 22 2219) 2253 23 221g 23 2314 2353) 10,800| Pennsy'vania = _..... 50} 20'gSept 15; 37% Feb 19 
*3914 50 | *421g 50 | *4212 50 | *4212 50 | *4212 50 | *4212 50 | ...-.-- Peopies Drug Stores a ead No par| 21 Jan 9| 55 June 29 
#110 _---|*110 ----] 110 110 |*1103q __--] 11012 110% 11012 11012 90 referred............-.-- 100| 86 Jan19} 110% Oct 4 
#253 26l2| *23% 25 25le 2534 *241g 2534] 2414 25'4| 2512 2614] 2,100 people's G © SO (uw..-.8 00} 22 Sept 14) 43% Feb 6 
*2\2 *2ig 33g! *212 33g) *2ig 3%] *21g 3%! *21g 33g] ....-- & Eastern._.......-- 100} 2 Septl 8 Febi7 
143g 220) *1444 25 | *1444 25 | *15 25 | *14%4 #38 | *15%4 19 | ..-.-- fens > haniaenens Tae 2 er" 100} 12 Aug 7| 38 Apr24 
*22 3012] *22 30!2| *22 3012) *22 30l2] *22 30l2 *22 3012) ....-- Prior preferred_........-. 100! 18 Jani3! 611g Apr 23 
*1653 36 165g 1653| *174 36 | *15 36 | *15 30 , *16 30 100|  Preferred..... Mbiceck suns 100] 13's Aug 7| 43 Apr 23 
#147, 15 15 15 15 15 14% 14%| *1412 15!g *1412 1512 300! Pet Milk. .... reap iets etic Ne par} 9% Jan 3) 15's Aug 27 
*9lp 9%) 91g Die} Dlg Digi 9 9 8% 873| 8% 87%| 1.400 Petroleum of Am........ 5| StaJuly 27] 14% Feb 3 
14% 15 141g 1434! 143g 141g] 143, 14%] 14%, 143 1414 1453] 4,800| Phelps-Dodge Corp......-..- 25| 13%4Sept17| 18% Apr 26 
*31  35lg| *31 3353 *31 335g| *29%, 33%] *29%, 3353 *301g 33 | -.-.-. Philadelphia Co 6% pref_.... 60| 24% Jan 2} 37 Feb 
Wi *51 55 |*..-- 65 |*-... 55 | *52 55 | *53. 55 | a oo eee $6 preferred_....... “No par| 49 Jani2| 64% Feb 17 
*2lg 234] 21g 234) *2ig 2g] *2ig 25g) *2ig 23%! *2ig 2%) .....- Philadelphia Rap Tran Co....50| 2'sSept 14) 6 Apr 25 
*5lg 653) #412 *412 6 *5 64) *5 64! *5 614] -...-. 7% preferred...........-- 50| 41g Jani2| 16 Apr 24 
4% 4%) 412 453) 412 419) 453 5lg) 4% 514) 54  5tg| 13.300! Phila & Read OC & I..... No par| 3% Jan 4| 6% Feb 21 
33 3314) 23214 33 315g 3214] 31% 32 Bllg 31lg 32!2 343g} 3,400| Phillip Morris & Co Ltd... -.. 10] 111g Jan 3) 365'2July 19 
*714 10 *714 10 *714 10 *7\2 10 *714 10 7, 16D éucaes Phillipe Jones Corp....-- No par| 7 July 27| 21 Apr 2 
*52 60 | *49!4 60 | #4914 60 | *4914 60 | *4914 vO | *491, 60 | psd | 7% preferred............ 100] 48 Augi4! 74% Apr 7 
15!2 16 15 15'e) 14% 15lg} 1453 15 13% 1453 14 141g 17,400) Philips Petroleum._..__. No par| 13% Oct 4 £20% Apr 11 
*5 6 #43, 5%) *%5 5%) *5 5%) *5 5% «= *5 5%| ------ Phoentx Hosiery.........-. 5 4\eJuly 26, 13!2 Feb 
£40 «S22! $40 = G2le' *40 «= 21g) #40 «= S22! 940 «=e 40020 Dlg’... Preferred.........------- 100| 50 Jan27! 64 Mar 3 
1% 1%) *15g3 17% 1% «6134 = 18% 153 134) 18 1%] 1,000) Plerce-Arrow Mot Car Co.....-5 ligJuly 27| 612 Feb 19 llg 3 712 
*lg Sg *lg 5g Fig 53 *le Sg *1, 5g lg Ig 100, Pierce il Corp. ..........-- 25 Ig July 24 lig Jap 30 Ig \ 17% 
*5 6 *5 6 *5 6 *5 6 *5 6 *5 6 |......|  Preferred........ pi ERY 100 Aug 24) 10% Feb 14 5 3% «=: 
*1 lig} *1 11g 1 1 lig Ig 1 lig! #7 9N0| Pierce Petroleum ........ No par 1 July 26) 2 Feb 6 1 23, 
28lg 28g} 28le 2Ble| 2Wig 22] 2Wig 2B'4] 28g 2Blg 283g 28le| 2,500) Pillsbury Flour Mills... -. No par| 1813 Jan 8| 29% Aug 7|| 18 9% 267%, 
*7753 90 | *7953 90 | *7914 85 7914 7914) ©7814 821g *785g 82ig 1 Pirelli Go of Italy Amer shares..| 70% Jan 22| 87 Sept 19|| 53% | 33% 75 
*84g Qle| *8lg 912] *8 9 9 912] *81g Ole *9 10 300} Pittsburgh Coal of Pa.....-. 100} 71gJuly 26) 182 Feb 14 7\2 4 23 
*30 35!2' *30 35!2| *30 35l2] *30 3512] *30 3512 *30 3519] ..-.--- Preferred..........-----190| 30 Jan 8| 42'2 Feb 30 17 48 
Re SEP IPRe SRE cis  dcankvodun <aeel, ccnp, sons Sean ‘canal seen Pitts Ft W & Chic pref__-.-- 100| 141'2 Jan 15| 168!g Aug 13)) 141% | 134 = 150 
*6 614 5lg =5%4) + *5lg 6 *5ig 6 Sle 5lg *51g 6 300| Pittsburgh Screw & Bolt.. No par 4\gJuly 26] 1143 Apr 4 4lg 1% = «11% 
*20 23!2| *20 2312 *20 2312] *20 2312] *20 2312 *20 2319] ......| Pitts Steel 7% cum pref....-100 15'4 July 28} 43 Feb2i|| 15% | 10' 38% 
*2 27g| *15g 234) *1lg 2%) *17% 234) *18, 2% 1% «1% 100] Pitts Term Coal Corp.....-.- 100 lig July 26 31g Feb 21 1lg Ig 67, 
1814 1814) *1714 19 7 42 1? «61th 618 C18 18% 19 220| 6% preferred._........-- 100} 8's Jan 4 19 5 61g 2312 
Wg 1% 15g 15g 134 13%) *1% 1% 1% «1% 15g 153 900) Pittsburgh United_.........- 25 11g Sept 26 5 Febi9 1'g % 612 
30 30 | 29 29 2714 27%) *27° 29 27 29 29% 30 180| Preferred..............-. 100 25ts opt 17| 659% Feb19]| 2553 | 15% 64 
*10 «620 | *10 «620 | *10 «20 | *10 «620 | %13 «17 | *13.)—=«:17 | -..-.-| ‘*teburgh & West Virginia -.100| 11% July 30) 27 Feb21)) 11% 612 35% 
#23, 9234) *2lg 234) 2g 284 25g 25g 23%, 23%4' *253 Ble 200' Pittston Co (The).....-. No pa 1% Jan 4 5 21 1l4 
8% 868% 8% 873) *853 9 83%, 8% 83g «85g 814 853| 2,800, Plymouth Ot] Oo. VERE 2 Re. 8 July 2 16% Jan 30 8 6%, «1758 
8 8 *75g = 77g) 2*7% 8 *7% «68 7% 86077 8 8 600) Poor & Co class B_...... No par 6 June 2| 14% Feb 5 6 1% = §=613% 
#244 3 *244 «3 ae Se yc | 2 ee) nd yc SO 4 | 200 Poste Ris as Tob cl A.--Ne pa 2igHept 19| 614 Jan 30 212 15g 
i ae Ue ee Pas] rbiedaiy 27] 30m Fed al] 102 | 4° 40 
2 4) 14% lp 4 147%] 1414 143g! 1453 15 2,300 Postal tel & Gable? eg ae 1012 July 2 4 
io: oe eo. OF ea, Ee Cseow Be Mas HE eee Be eee Prairie mus sends 12 July 27| 20 Feb20\| 12 7 22 
#13, 2 1% 1%) *153 2 *15, 1%) 153 153) *1 13, 200 tPressed Steel Car_.....- No par| 1%4July 26) 52 Feb 16 14 Sg le 
*7ig 8 *6 74] *6lg Zig) *6% 8 Ble Big oon 3° 100 SS RRR aE 100 55gJuly 26) 22 Feb17 54 3 18 
3612 367] 3614 3653) 361g 367g) 3612 3773| 3733 37%) 37% 38 5,000 vesene & Gamble__....- No par| 33'gJune 414 Jan 23|| 33's 195g 4712 
115 115'2\a115 115 |*115 115!2/*115 11512} 11512117 | 117 117 140| 5% pref (ser of Feb 1°29)..100| 10212 Jan22| 117 Oct 4/| 101% | 97 110% 
J Rides Gee Ae): SLi pees Be a Bae ae TT. x tProducers & Refiners Corp. ..50 \% Jan 2) 1% Mar t5 \4 = 2% 
ese Rae CRe PE Teas as ea ae fea Rai ar eres ree llgMay 2| 6% Feb 19 lig 2 13 
32 324) 31lg 32%) 313g 32 31% 31%| 3itz 3214] 321g 327%| 3,200| Pub Ser Corp of N J_...- No roe 291gSept 17, 45 Feb 6/| 29!2 | 325; 57's 
*72\9 7412] *72 742i *72 7412] *72 74le] *731g 7412) *731g 7412) -.-.-- $5 preferred _........- No par Jap 24 Feb 6\| 597% 597g 4=88i2 
*851, 87 | 85% 85%) 85 85 | 85 85 | *82 86 | *84 86 300| 6% preferred__.......... 100} 79 Jan 97% July 11)) 75 75 = 10148 
*9819 10133] *97 101%} *97 10133] *97 10133] *97 101%] *97 10143] -...-- 1% preferred =e ae 100} 90 Jan 106 Feb21|| 84 84 = 11212 
#109 116 |*108!2 115tg}*10812 115'g|*108tg 115!g/*10812 115'g/*1.1 115 | -..--- 8%, preferred..._......-.. 100} 105 Jan 12, 119!2 Feb!7|| 99 99 125 
#99 102 | *99 102 | *99 102 |*101!2 102 |*10112 103 |*10112 103 | ------ Pub Ser 'E) & Gas pf 35..No par| 90 Jan 10) 104'2 Aug 9]| 83% | 837% 103'2 
404 404) 40 40 39 39%] 37 39 3514 361g) 3614 3712} 5.300, Pullman Ine.._........- o par| 35% Oct 4| 69% Feb 5); 35% | 18 58!g 
74 74) «7 733) «7 2 Tel @% 7 6%  67| 10.600| Pure Ol) (The).....__..- No par| 6% Oct 5| 14% Feb 16 21g 15% 
*58!s 59 | *58!2 59 | 59 69 | *58I2 59 | SBle 5812) *57 58 20| 8% conv preferred__...-- 100| 56 Sept 19} 80 Feb 51% | 30 69% 
934 97g 10 O12 912} 933 le} 933 912} 10 10 | 1.600] Purity Bakeries. ........ No par| 9gJuly 26) 19% Feb 5) 9% 5% ©6258 
5% 53 66 5ig 5% Sig 5% 514 BSg 512 534! 33.600) Radio Corp of Amer.__.. No par 4i2July 26) 91g Feb 6 Ale 3 1244 
39 3912] 38!2 382} 39 41 4012 41 40 4119| 4173 42%| 1.800| Preferred...............-. 50| 23% Jan €| 43%3 Aug 25|| 22 134 40 
27 2712} 25'!2 2612] 257 2612] 261g 2714] 25% 27 2712 28%| 11.300| Preferred B.......--No par| 15 Jan 35%gMay 11|| 13% 612 27 
2% 2'2} 2% ie} 2% 23%] 2% le] 21g 2%) 214 212] 2,200 tRadio-Kelth-Orph...... No par| IlleJuly23| 4% Feb 17 1!2 1 5% 
#1634 1753] 1634 1634] *16%, 1753| *16% 17%) 173 17%! 17% 18 600| Raybestos Manhattan...No par| 14!2July 26] 23 Feb 5) Il1's 5 2053 
38% 44 | 40 40 | *38%3 43%| 39 39 | 39 4373| ©3914 437 200| Reading.........---...----50| 35's, Aug 11] 56% Feb 5|| 35'g | 23'2 62'2 
©4012 42 | #4012 41 | *401g 41lzi *401g 41121 *40!2 4112! 4112 4112 200: ist preferred.......... cael 331g Feb 8| 41!gJune 9/| 28 25 38 
©3512 37 | *351g 36%| *32 36%] *32 36%! *32 36%! 36% 36% 100| 2d preferred..........._.- 50} 291g Janil| 391gJune 19]; 27 23!2 37 
*6% 7 | *6 634| 6lg 6lgl “Sig 634] *5% 6% 61, 614 300| Rea! Silk Hosiery._.__. ~~~" 10| 6& July 27] 14 Feb 6 5 5ig 20% 
«35 50 1°35 650 |°35 650 |*35 50 | °35 4219} 35 4212 .....-. Preferred._........-. --100| 37 Sept 15) 60% Apr26)| 37 25 60 
©2ig 23g] + *2ig 23g] *2ig 23] S2Zig 243] *2ig 23g) *2Ilg 23g ....-- Reis (Robt) & Co....-.- No par| isJuly 27] 6 Apr 2 15g ye le 
*8i2 12 | *8 9 8 12/1 *8° 11 *8 0%] °7lg 10 | ....-- lst preferred___....._..- 100] 5%July 26) 38% Apr 2 5g I'g = 18'2 
Sig Big 78% Sig) 7% 8 7% 8 77, 773\ 77, 84) 2.100| Remington Rand. “ean 6 July 26) 13% Feb 23 5l4 2'g Al's 
42 42 4llg 411g! 41 4473) *41 4473] *40 447%) 42 4478 300| Ist preferred.. --100| 32% Jan 6| 691gMari4j| 24% 712 B72 
40 | 41 42 | #41 42 | 40% 42 | *40 42 42 42 110| 2d preferred .___.. --100| 30 Jan 8| 67 Mari4i| 24 8 35%, 
Zig 24] 2 24] 2g Zl Ble 2g] Btg Digi Zig 24) 2.100) Reo Motor Car_-.... ~_..5| 2 July 26] 52 Feb 23 2 13g 6% 
13 13'4| 12 13%] 12% 1212] 12% 12t2| 11% 12tg/ 1212 13 | 14.200| Republic Stee! Corp.....No par| 10'zJuly 26) 25% Feb 23 9 4 23 
40'2 41 4014 41 391g 40 39. 3912] 37  3819| 38! 40%4| 3.400| 6% conv preferred.......100| 37 Aug 6) 67!2 Feb23]) 19 9 54l2 
614 9 lg 9 *6lg 9 *6%, 9 653 653| *6% 9 100| Revere Copper & Brase. _ B| & Jan 8| 1419 April 3 1% 12 
©1312 18!g] *13lg 181g] *13tg 18!g] *13lg 181g| *131g 181g) *131g 18lg, -....- ast O62. oc. _..10} 11% Jam 29) 282 Aprilj) 10 24 «625 
*500=— 75 «|:«*50 °66 «©7858 1 °SQ 76 | 9°55 75 | °SK 78 | conse Preferred........- ..100| 46 Jan 5| 90 June25)| 35 7 60 
21 19 20 19%, 201s] *20 20%3| 1912 201g/ 2012 2073} 3,500) Reynolds pores Co ....No par| 161g Jan 2) 27% Apr26)| 12 6 21'2 
*712 8 6%, 77%| 6% 773| 7% 77%| *653 77%| *653 8 100| Reynolds Spring ......--...-- 61g Jan 9} 13'2 Feb 25 6 I'lg 15% 
48 481g} 473g 481g: 4753 48%) 48 4853] 481g 4812] 4814 48%] 12,900| Reynolds (R J) ) Tob clase B_..10| 30% Mar21 48% Oct 2|| 39% | 2612 254!'4 
*5712 61 | *57l2 61 | *57'g 61 | *57l2 61 | *571¢ 61 | *57lg 61 | ....-- ore ah pa aap cede 67 Jan 60'gJuly 6)| 57 60 62% 
*55g 7 *55, «(7 *553 7 553 «7 *553 «(7 Se © Viscose Ritter Dental Mfg.....-- No par 5igJuly 25; 13'2 Feb 8 5l2 612 16% 
©227, 23 | *2212 23 221g 22g) 21% 21%3| 20% 20%| 21 21%| 2,000) Roan Antelope Copper Mines.../ 20% Oct 331g Apr26|} 21 23%g 2612 


















































* Bid and asked prices, no sales on thir day t Companies reported in recetvership. a Optional sale. ¢ Cash sale. 2 Ex-dividend. y Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Sept. 29 


Monday 
Od. 1 


Tuesday 
Od. 2 


Wednesday 
Od. 3 


Thursday 
Od. 4 


Friday 
Od. 5 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-share Lots 





Highest 


July 1 
Range for 
Year 1933 


Le High 





$ per share 
7 7 
*3312 
- 


55g 
*1612 
*17% 
#23, 
*5le 
*12 
45% 
*10212 
*1091g 
*6 
23 


17 


2312 
14% 


414 I14l2 
#10314 105 


313g 31% 


14412 
11% 


*133 
115g 
*5ly 
* 15g 
1812 
1614 
2014 

*33le 
*5lg 
*53 
*41 
35g 
*Zlo 
*49 


141. 


34g 
7 


Zig 
2 


$ per share 
6%, 6% 
*3314 337 
* 7 
*1614 16% 
*1%4, 2 
24 
*5le 
*12 
46 
10212 
*1091g 
6 


21% 
*Zle 


248 
1412 
17% 
4614 

103 
10912 
6 








4 
4llg 4314 
14 «614 











*1914 
*134 


46 
3 /*121 
*4612 
4 


3 
134 





$ per share 
325g 
7 


1614 
1% 
24 

1412 

17% 

42\4 

10214 
10714 


* 57g 
5le 
234 

1l 

68 

*11612 

*13le 

15g 
612 
37 


1614 1612 
*20%, 2312 
14%, 14% 
135g 14 
10314 103%, 
3012 314 
he’ 135 


6 





lllg 13 











Shares 
1,300 


400| Rutland RR 


00' Seagrave 


Preferred 
30| Scott Paper Co 
tSeaboard 


200 
Sharpe & Dohme 
00 


Rossia Insurance Co 
Royal —_ Co (N Y shares) - . 
7% pret. 100 


St Joseph Lead..-..-.-. auboniele 
St Francisco 


Air Line......No par 
rred 100 
Seaboard Oi! Co of one par 


Sears, Roebuck & Co....No a 


Conv preferred ser A ..No par 
Shell Transport & Trading-...£2 
Shell —, vol 

Conv pre 





Socony Vacuum Oil Co Inc.._.1 


400| Solvay Am Invt Tr pref....1 


400} Starrett Co 4 
000} Sterling Securities cl A...No par 


So Porto Rico Sugar.....No par 


Preferred --100 
Mobile & Ohio stk tr etfs _ - 100 
—s (A G) & Bros...No var 


Spiegel-May-Stern Co...No par 

Brands No par 

Stand Comm Tobacco...No par 

Standard Gas & El Co...No par 
Preferred 


Standard Oil of New Jersey ...25 
(The) L 8....No par 
Sterling Products Inc 





Preferred 00 
Superheater Co (The)....No par 
Superior Oll 1 
Superior Stee 

Sweets Co + an (The) 


Thompson Products Inc... No par 
Thom Co...No par 
$3.50 cum Ni 





00| Union Bag & Pap Corp...No par 








Union Carbide & Carb...No par 
Union Oil California 25 





Jan 6 
291gMay 14 


115 Jan 16 
101g Sept 15 
512 Sept 24 
214 Sept 10 
14%, Aug 6 
llig Aug 6 
14 July 26 
32 Septi15 
5 Oct 2 
30% Jan 11 


314 July 27/ 


614 July 26 
653 July 26 
15 July 27 
1712 Jan 4 
7% Jan 13 
9612 Jan 2 


47, July 26 
214 July 24 
10 Sept 24 
5lig Jan 2 
100 Jan17 
111g July 27 
1l4 July 26 


45, July 26 
31g July 27 
3g July 24 
112 July 27 
712Sept 14 
31g July 26 
20 July 26 
30 July 26 
212 July 27 
6% Jan 6 
1312 July 27 
8 July 26 
39 Jani15 
4 Aug 7 
50 Jan10 
3 Sept 17 











4 July 26 
131g Jan 2 
47g Aug 15 
10 July 26 
134 July 26 
181g Aug 6 


641, Jan 4 
30 Sept 25 
80 Janil 
3% Jan 4 
24 July 26 
51g July 26 
412 July 26 
3ig July 27 
60% Jan 9 
33 Jan 6 
15g Jan 3 


J 
102 Jan22 
3914 July 26 
357gMay 14 
llle Oct 4 


81g Oct 


$ per share 


2612 Mar 14 
11! Jan 27 


89 Jan 26 
1212 Feb 16 
241, Feb 5 
1212 Oct 5 
li'g Apr25 
68'g Apr 26 
2712 Feb 17 
42 Apr 23 
17 May 5 
19%, Feb 5 
105 Sept 21 
39% Feb 5 


137 my = 


53 Apr 24 
2714 Aug 29 
113g Apr 2 
13 Feb 7 
3l!2 Feb 20 
6712 Apr 25 
2514 Feb 1 
127 Sept 4 
8 Marl3 


17 
27 


384 Apr 24 
1% Jan 5 
11014May 26 
's Jap 30 
2714 Aug 30 
41 Apr2i 
501g Feb 17 
1414 Apr 19 


25% Feb 5 
3 Feb 1 


15% Feb 19 


121g Feb 16 
83 Apr 30 


2014 Feb 16 

51g Jan 29 
2412 Jan 30 
14%, Apr 23 








1312 Feb 17 
6% Feb 3 
78 Apr20 
40 Feb 3 
41g July 12 
95g Feb 19 
8ig Apr 24 
39 Apr24 
4 Jani5 
5lig Jan 20 
125 July 30 
607%, Feb 23 
50%, Jan 19 
2012 Feb 5 








Low 
$ -S 








* Bid and asked prices, no sales on this day. 





— 


t Companies reported in receivership. 


@ Optional sale. c Cash sale. 


8 Sold 7 days. 


z Ex-dividend. 








+ Ex-rights. 











—— 
——— 


—————— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT . 4 NEW ~—— on Daste of re ly Sat Fd gone fe 
Satur Monday Tuesday Wednesday | Thursday Friday the CHANGE 1934 |—-—_—__—_ 
Sept. 29 Od. 1 Oct. 2 Od. 3 Od. 4 Oct. 5 | Week ne Lowest Highest Low \Low High 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share $ per share |\$ per sh| $ a share 

10112 10112} 987%, 100%; 9812 99 99 9912} 99 99 | 10012 1017s; 2,600]; Union Pacific..............100 Aug 8] 133% Apr 11 ~~. 6114 132 
75 75 747g «(747% 7512 7512} 76 76 77 78 79 79 1,100|| Preferred................ 100} 71% Jani18|} 89 July 13 627 e 75le 

*19% 204) 20° 204] 20 20 | 19% 197%) 197% 19%] 2033 20%) 1,700 United 4 Tran....No par Litesept 18 s7a Fee 4 int tH rhe 
“Ol 912 8% 912 8% = 9g 9 Pig 85g ‘Qls 91g 10 16,800}; United Aircraft Corp......... 8igSept 18} 1114Sept 6 Sis oie. Anas 
35g 3% Big 35g 33g Big 3% «= Ble 314 3le 31g 334) 13,200)| U Air Lines Transp v t c..5 314 Sept 14 6l2Sept 5 314 Gave “or 
*8le 12 *8l2 1112) *8lg lle) *8i2g Alle} *8lg 111g} *812 1119] ...--- United pen ma Bosch ..No par 8 July 24; 17 Feb 6 7 a 174 
2212 2212| 22 22 221g 2212) 2253 2253! 2215 2210} 225g 227s; 1,000|) United Biscult..........Ne io 21l4Sept 19) 291, Apr 26 19 131g 275, 

#113 114 |*113 114 |*113 114 |*113 114 [#113 114 |*113 114 | -.L... Preferred. 107. Jan 9} 120 June 30}; 10414 +S 111 

*41l4 4212) 41 41 4053 4053) 41 414} 4114 4112] 42 4212} 2,000] United Carbon.........No par| 35 Jan 46i2June 16 a0 10% * 

3% #4 3% «64 3% «=—-37% 3% «3% 35g 3% 35g 37s| 16,000|| United Corp............N0 par 314 Sept 15 8% Feb 7 3h on late 
2812] 2614 2712) *2612 27 27 27 27 2714 2833} 1,600 Preferred............-No par| 24\4Sept 18} 37% Feb 7 = ats 407s 
11% 12 114 12 11% 11!2} 11% 11%] 11 11%) 111g 11%) 8,800]) United Drug Inc_............ 5} 94 Jan 8) 184 Apr28 61g 61g 12, 

5 5 5 5 *4 5 *41 5 *44, 5 *44, 5 300/|| United Dyewood Corp......- 10 3%3 Jan 2} 10% Apr 26 234 *4 67% 

*70l4 75 *7014 75 *70\4 75 *70\4 75 75 75 | *73 75 100|| Preferred................ 100} 59%, Mar 9} 75isMay 2 50 2834 0. 
*4lg 412] 41g 4ig) 414 412) 412 419) § 5 *4lg 5 500|| United Electric Coal. .... No par 3lg Jan10|; 6 Apr25 3 1 87 
J4le 7434) 74 7453) 7414 7453) 7414 7434) 74 74%4| 7412 7533| 4,200)| United Fruit........... 0 par Jap a7 Apr 21 4912 2314 68 
14%, 147) 1412 147%] 141lg 147%] 1412 1473} 145g 147g] 1453 147s) 9, United Gas Improve. .... No par| 13%Sept 20) 201g Feb 6 13% 13%6 25 

*94 97 *95 97 *95 97 95%, 97 97%, 97%) *9613 9734;  ##400]| Preferred............. 86 Jan 8) 99% July 18 8212 8212 100, 
*1% 86241 *1% 82141 *1% 824i 178 «=6igl 61% «60th 017%) Qty! lle tUnited Paperboard........100' 1% Feb13) 353 Feb 19 1 1g 512 

5ig lg 5 5lg} *473 Sle] #484, 5le) 4%, § 5 5 400} United Piece Dye Wks...No 4 July 26 Bn Feb 20 4 B3lg 217 

*34 35 *34 35 *34 35 *34 35 *34 35 *34 SBF cucaus %% preferred.......... Aug Feb 21 a A 35. 3 

ot” s8is| *54° 58%| 6512 61°| *56° G1 '| #56" 61 "| #507 61 '| 8 °°| "Dreterted clam A.v2---Wo por| S4 Aug 16| 66 i Abr isl] 400 | 45° oo" 

8 8 2 61 | *56 61 | *56 61 | *56 61 =| ......| Preferred class A...... 
*461g 4712) 4614 4634) *46 4634) *4512 4634) 46 4634) *46 48 700| Universal Leaf Tobacco ..No par| 4014 Feb 26 Sole Jury 13 i 8 21l2 45 
"128. '50'| '28i9 2816| *28% G0 "| *28% '50"| s20% ‘s0"| ea8% ‘0 10] Universal Pictures iat pld..2100| 16% Jan 8| 4tg Apr aii| is" | 10 36” 
¢ 8 8 versal — 
wi 10°] sou 10°| oom A] atu SY sau 5" wom 8] 000] Puramaree Reno] tRG| ot aeeasl| at | a et 
4 4 10 | 65s 8 | 6% 8S | 96% 8 | 865s 8 | ......): Preo@epre@................ 
19 1912} 17% 187%} 177% 1814) 18 1812} 17% 1814) 18% 1933| 4,700] U 8S Pipe & Foundry.....-..-.-. 20| 15i2July 26) 33 Feb 7 12 6's 221g 

*1812 187%) *18l2 187s} 1812 1812) *1812 1873] 181g 1812] *1814 1812 300| ist preferred......... No par| 161g Janil| 1953 Feb 23 1314 12% 19 

*5g le *5g 0 lp *5g lle *5g le *5g lig » a. Coe U 8 Distrib Corp........ No par lig Jan 5 4 Jan 31 1 , es 
*43g 612) *43g 71g) *43g 7le) *43g Tie) *43g 71o| *43g 71g] _._..- PRE scnksaccnssocece 100 . Sept 27 a Feb 20 a" . 

*l2g 34 *lg 34 *lg 34 *lg 34 *1p 34 *12 GS awined United States Express..-._.-. 100 2May 29 1l4 Apr 19 2 7** R 8 

*14 14%) *1312 14 *1212 14 *1212 14%) 1312 1312} 1419 141, 200 PRE Rccgccevcsce 0 par 11 July 26) 2712 Feb 6 1l . 95g 
*7 734) *684 734) *7lg 73 734 74 7lg 7ig 7% «68 500] U 8 & Foreign Secur..... No par 61g Aug 7| 1514 Feb 5 61g 3's 17% 

*65 6812} *65 6812) *65 6812} *65 6812) *65 6812) *65 6812] .....__| Preferred............. No par| 63% Jan 5| 78 Feb 26 +f 2 4 

*3914 40 39 «= 339 3812 387%; 39 39 38 39 38% 3912} 2,300) U 8 Gypsum..........-..... 20) 344June 1} 501g Jan 24); 3414 1 ; 2 

*137 139 |*137 139 |*135 138 |*130 138 |*130 138 |*130 138 | ....-.| 7% preferred............ 100} 115 Jan 10} 1407 July 27 110, 101%4 31. 
*6 7 *5lg 612) *5l2 612) * 612} *5l2 612] *5le 61g) _.._-- U 8 Hoff Mach Corp......... 5 Jan 101g Apr 24 R. 4 4 at 8 

35l2 36 3444 36 3414 3434) 35 35 3514 36 375s; 3,900| U 8 Industrial Alcohol...No par 3 Sept 17 - Feb 3. mA > 2 it 
*6%3 =6l2) *6 614) *6 614 5lg 6 5lg 55g 5% «6-6 1,100} U 8 Leather v t o....... No par 51g July 26 17, Jan 8 8 i 
8% «= 878 81g 8% 8% 8 8144 84 Big 8lg 81g 85g 800} Class A v t G......... ‘0 par Tig July 26} 19% Feb 1 va) 414 27% 

*42 50 *42 50 *41 50 *41 50 *4llo 50 *41lg 50 | ....-- Prior preferred v t o....... 100; 45 Sept24; 80 Jan30 45 30 7814 

5ig 5 lg 4% 5 43, 47 47, 47 4%, 5 5 514} 2,300} U 8 Realty & Impt..-... No par 4 July 26) 12% Feb 2 4 ate ise 
163g 167%) 1512 16 1512 16 1512 163g] 151g 157g| 15%, 163g) 12,500) U S Rubber_.........-.. 0 par) 11 July 26) 24 Apr2il 10% 78 A 
3814 3914] 3612 3814) 3712 38 3712 3812} 3512 3734, 3714 3812] 15,800] Ist preterred............. 100] 241g Jan 8} 61% Apr 20 17s biz f 

11412 116 112 115 113 11614] 114 116le/z107 113 11112 11312} 17, U 8S Smelting Ref & nenaeaae 965g Jan 13} 141 July 19 th 13t2 10553 

*65 6612} 6512 65le| 65 65 6414 65 264%g 6433) *637g 65 600| Preferred.........-........ Aig Jan 13 512 Oct 51l2 3912 4 
331g 337g) 317g 3353) 32 3234) 3214 331g} 315g 32%) 33 341s} 46,200] U 8 Steel Corp............. ibo 293gSept 17; 69%, Feb 19 20% 5 isa. 
75\4 75le) 72 754) 72 7253} 73le 73l2} 72% 73 75 75 3,400| Preferred................ 100} 67\4Sept17| 9912 Jan 5 rN os Fy 9 

*1105g 119 |*1105g 119 |*114 119 |*114 119 |*114 119 |*114 119 | -____. U 8 Tobacco........... No par| 99 Jan 5& 190, July 10 81% ise V2 
TEE ennel sed waskl LO onsite: «ancl EE coast" See. ands wee Diinhbboawetison was 100} 126 Jan10) 145!2July 19 — rt 13014 

*54lg 6712) *541g 6712) *52% 6712) *5114 6712) *5114 56le] *5114 6712) _.._-. Utah Copper.............-. 10} 59 Aug 29 67 Apr 26 = 4 , 3. 
*2 21g 2. 2. 3. 2's a 2's 2's 21s :. 21s 1,400 — Pow & Lt 8 3 ~~ * 4 — a a 1% Bie 

“19 8 1914 *19° 1912| #19 1912] #19 | 1919] #19 ° 1915] #19 ° 191» to ee ae 1914 Aug 28| 22loJune 27|| 191 | 151g 247% 
1653 17 16 1612} 155g 1553} 16 16 157g 16 16%g 17 2,700} Vanadium oe of Am...No par| 14 July - 31% = 19 > + ee 
*9l2 10 93, 9% 91g 912} *9 10 914 94 914 Og 500] Van Raalte Co Inc............ 5 a's Jan 113g Apr 18 mR 4 in » 

*77i2 7812) *77i2 78 77 77 *761g 7712) *76l2 7714) *76%4 7714 50 See 100} 254144Mar 1| 98 Feb +4 +H 1 

*32 3214; 32 324g; 32 32 32 32 *311g 3214) *315g 3212 500) Vick Chemical Inc. ........... 5 24%. Jan 4) 36% July 20 3is 8 : 
*3lg 35g 3%, 32 314 338 314 3lo]} *3lg Ble 35g 353! 1,000) Virginia-Carolina Chem ..No par 17, July 23 5% Jan 23 oa 8 32 oni 
18 18ig} 17144 18 17%, 177% 17i2 18 *16lo 17%) 17% 419 3,000 6% preferred..........-. 100} 10 July 26) 26 Feb 5 4 3 3g 4 2 

*75 83 *75 8683 *75 8683 *75 83 *75 83 *76 OD. dicate 7% seetersed Ee 100} 59% Jan $ 84 Aug a p+ 4 = z 2 

*75 77 74l2 75 741g 74le} 75 75lo| 74% 75 75 75 110} Virginia El & Pow $6 pf ..Nopar| 65 Jan 80 July 31 : o 5g 
*4 54 4 4 *414 Tip) *4 J7i2l = *4 J7l2| *4 yer) 20| Virginia Iron Coal & Coke...100 353 July 31 9 Feb 23 312 gs 15 

«nee — come _" Pn 3 vd mi * ones vide: onetl ~_ we MB si: MES 100 7 Jan 20 110 ree 28 3 57" 192° 
Baas G wane Bsa S wines D sina 2 ----| ---...| Preferred..............-- 

24 24 *21g 2% *214 234; *2l4 233 2 23g *2lg 284 , fl eer 100 17g July 27 47% Jan + =~ us 2 
*3l4 384 314 3l4]  *33g 3% 31g Big} *31g = 35g] *31g 35g 400| Preferred A_.......-.-.-- 100 3% July * ov on ? : 4 ; 8 g 8 
#212 Big 21g =2lp) *2 Big} *2 31g} *2 Big} *2 Big 30 PRUNE Es nenccascoreds 100 “8 Jan is pe 4 ~ oe ae 
*414 4lo 41, 44 41g 4lg 4ig 41g) *41g 414 41g 414 500| Waldort System__.....-- No par 4's Sept ay " on 8 
2512 2573| 2512 26 2512 2534) 255, 261g) *253, 26 25%, 26%) 4,800) Walgreen Co__-----.---- No par; 2214 Feb 26| 29i4June 1 3 4 Ww te 

*108 1097%|*108 109 |*108 1097s] 108 108%3| 108 108 |*108 1097s 30 64% preferred.-.......-- 1 8412 Jan 4/| 110 Sept s rs ‘ 4 2 
*3lg = 312 3 314] *25g 31] *27g Ble} *23%, 3le| *3 33g 700| Walworth Co........-.-. No par 214 July 27 633 = ; a 20° 
*5l2 71g) *5 Jig} #5 71g) *5 Jig) *5 7g) *5 Tae inaope Ward —s class A....No par & Aug  : 12 ‘eb 4 8 
*15g 1% 1lg Alo} = *1lg 134) *11g 134) *1lg 18% 13, 1% S00) © GU Micatcscocdcaccss No par 1l4 July 27 35g Feb 4 a - 
an 7 “a a ts wt ot la“ a rr xs “ah aie 18 300 Pretorredoo ares_.-. _- 108 7oM July 268 5 Feb f 2% oe 

8 8 4 8 8 8 4 ‘8 8 ’ arner Bros Pictures..... --.- 

*165g 197%) *16 20 *16 20 *14 20 *1414 20 ie BET cceese $3.85 conv pref.....-.. No par 16 Sept Fe > nd = a 44 = 
* 133 15g) *143 11g} *13, llp llg Ile 1ll4 lly] - *1ly 15g 500} Warner Quinlan -.....-.- No par oe ss 1 ‘8 _~ a ae 31 228, 
*6lg 614 6 613; *6 63g 63g «63g 614 614 614 653| 1,500) Warren Bros.........-.- No par 2July 4 fo = asl ap 2 a2 son 

*1llo 1453) *11 145g] *1012 145g] *10i2 1453] *101g 145g) *101l2 145g) _.____ Convertible pref....-- No par 10 July 8 oD 131 5 2 30 

*19 201g} 18%, 1843) *18%, 20 *1814 1912] *1814 20 *19 20 100| Warren Fdy & Pipe....-.-. No pat| 13\!eJuly 27; 31 Jan rt ; 2 - 4 

oh ee age OM oak 28 oad 25) ag th) ht Se] 80tn Meta meme nN Fol oo HME of dee all 0d, | 00, 78 

%% 14) *%%, 14) *%% At] %% lg] *% tg] *% ~ dtg] ---__- Wells Fargo & Co_.-..--.---_- j 34 July 27; 2% Jan 23 84 Ig Ble 

*2712 277%3| 2712 2814] 2712 277g] 277g 2814) 273, 277%) 28 281g} 5,200) Wesson Oi] & Snowdrift ..No par| 15% Jan 4) 2953 Aug = - oe 7" 

*66 66121 *66 6614; 6614 6614] 6614 6614, 6614 6612! 6614 6614 900 Conv preferred....... No par| 6212 Jan 5| 67 Sept . pe AE a 
34 34%) 321g 345s] 321g 33 321g 33%) 31le 33 34 35 12,200} Western Union Telegraph.-.100| 29!2Sept15| 66% Feb 2 4 4 
195g 1953) 19 194g; 1914 193g) 19 19 181g 1853} 185g 185s) 2,100) Westingh’se Air Brake.._.No par 157, July 26 , a be 4 = ioe + 
315g 3233) 30!2 3144) 30l2 3112} 30%, 3112] 30%, 3133! 3112 3234) 21,400) Westinghouse El & Mfg...-- 50} 27% July 26 4 y 7 8 a01 o8 “4 

*86l2 8712) *8612 8712) *86l2 8712| *8612 8712] *8612 8712] *86l2 8712) _.___- lst preferrud__... wanna a== 50; 82 Aug 8 95 July H ai 131 
105g 11 1034 1034; 101g 1012] *10!2 1073) 10 1014] 105g 1053} 1,100) Weston me lastrum ae *4 par 6 July 30; 14 Feb B,. az - 2 ae 

*213, 27 *21%, 27 *213, 27 *21%, 27 *21%, 27 <1 . a Peeters Sy Sere 16%g Jan 5| 27 Sept 3 aoa 30 o. 4 

*58lo 60 *58lo 60 5812 5812) *50 60 *5614 60 *5614 60 10 bs! tem Elec class <a po 44\2 Jan 8} 70 June a7 “4 37 o78 

*6712 70 6812 6812) *68 70 | *6712 70 *6712 70 68 68 20 Sch itionehdicoued br 51% — : an say - 40's $31 Hn 

*54lo 56 55 55 55 55 7 55 55 A 541g 55 a 54%, 54% 50 . i S0tTOG 22-2 2c0-- ia6| Sete San 3 1108¢June i2l| sie BBie 1108 

210612 10612|*10412 106 10614 10614|*106 107 104 106 104 106 40 est Keen a canta 2 29 788 80. 101 

*94 9524) 95 95 95 95 *95lo 96 *93lo 96 9514 9514 30 6% preferred..........--. 100 78% Jan 10 oy he 4 30 17 31 18 
SSS ee AR) Se eerste eee eee) 3s) Se i 

o° 9'| an 87] 9% s%| sm o'| sae sal o° orl 1,300] Western Maryland=-----.-. 100] Tis July 26] 17% Feb 20|/ o% | 4° 16 

*10 «613 7906 Ss «13 *87, 13 *9 6 «= 13 *83, 13 ee & gh eet 2d preferred...........-- 4 4 
2 ti nanan nkeae fis hie ool ae dance avcMarasi| 4° | im 167 

4 4 “4 . Te. are 
20 20 | *1814 20 | *18 20 | *18%4 21 19 1914] *191g 21 300| Westvaco Chiorine Prod.. No par i Jan - am 7 a Tt . 2012 
12 121g} 12 12 *121g 1410] *12 15 *12 14 *12 13 300 bd mm Stee] Corp...-.-. No paor| 1112Sept 17 b 26 35 2 13 2 e7 

*30 3733] *30 37%g| *30 374g] *39 3733) *30 3612) *30 pL eae PORN: addddweonae coos 100| 35 Sept pe a, At 19 +4 14 261 
1614 1614] *15'14 16%) *15'4 1634) *1514 1614) *1514 1634) *1514 16% 10| White Motor. ..........--.- 50 +4 July 26 sit. 7 Hrd 23 23 r+ 2 

*25l2 2614] *25 26 25%, *2514° 25%] *25 2512] *2514 2534 100| White Rk MinSprctf....Nopar| 2114 July 26 2 pr f : 4% 
*llg 2 *1l2 2 lig lle] *1lig 1% [lg llgl *lig 2 200| White Sewing Machine... No par lig Jan 8 3% Feb 6 2 2 

2 ll, Apr 20 4 11 101 
cae Sul Bt St] Si Sigl 8 Sig] 3 * S| 96 Sul Sool Witet ON a Gant] Sgduly 36] Be Abe sil 3] 2° ‘Bus 

*30 : ae 32 *30 32 *30 32 *30 32 *30 oe tT pduaee Wilcox-Rich Corp class A.No par 271g Jan17| 32 Feb19 227 15 2714 

7 7 634 63) *6lp Tig] *6lg Tig 612 6le 65g 8653 500| Wilson & Co Inc....-...-- No par -, Jan : - a= HL An. A 2 
23 24 221g 23 2212 23 2212 23 2214 22%) 23 23%; 8,100 Ge” Bo ccwsemeseoon No par 2% Jan H oo rio i 30 4 19 731 
821g 8212} 8014 8014) *8014 81le} B81le 82 8114 8233} 82 82 1,200 Wek ciccussdishnnn 100 r+ - : con 3 HE 4 ioe tae 
487, 49 481g 487s) 48 483g; 48 483g 4712 4813) 48 48%,| 13,700| Woolworth * Me cs ee 10 bs an 2 317 td H 131 4 8 307, 

*16 17 15 1512] *151g 17 *1514 18 *14lo 18 1612 4612 5 (s) Se OW nacokhwas 100 1312 July 4 53° e 24 th 14 31 8 

*33 34%4| *31lle 34 *Zlle 3333] 3lle 3lle} 3lle 32 Bllg 32% 360 Dn Midcsnebecoewoe 100} 3l'2Sept 14 42 a 24 oa 14 47 

“ee 2 | Sa Bl ca BES BBS 2 |S Bl cial hee attend nee] ten ek §| 4, dena ae'| 1s 3 

2| 410) Wright Aeronautical. -_-.-- 
6514 6514) *65 65% 6514 661le) *661g 6612) 66 6614; 657g 6614] 1,700) Wrigley (Wm) Jr 9 tad par| G4lg Janil;) 66!2 b ow m. Hh “ om 

*15 1712} *15 16 *15 1712] *1514 1712) *14 1712} 1614 16% 100| Yale & Towne Mfg Co.....-. 26 3 F. - B . 3 ed 19 oa 31 7 

34g «= Bg 314-388 3144 «34 3144 34 34 «863% Ble 353! 2,800) Yellow Truck & Coach cl wee 23 “4 7 y +4 Py, Ave ae\| “25 “4 1s 8 a “4 

*34lg 35 341g 341g) *341lg 35 *341g 35 *341g 35 347g 347, 70 PRE vets cstbocsennce i3 3 an 26 2980 ed 9 168 a1 13 

*16 17 16 1643; 16 16 157g 1614) 1614 1614] 15%, 1612} 1,000) Young Spring & Wire...No s uly ; 4 3 8 me a7 
16%, 16%) 15l2 1614) 16 1614} 16 1614) 1514 16 1614 16%! 3,800) Youngstown Sheet & T...No par 19%s July 26 3%, Feb *s 2 Hae 

2 2 2 2 *2 21g 2 21g} *2 21g} 21g ig 600} Zenith Radio Corp...-.--. 0 par 1% July 26) 4% Feb 5 11g 2 , 
*3%g3 «O4 3% 604 3% = 3% 34%, =. 33% *B1g BH 3%, 37g} 1,600) Zonite Products Corp...-..... 1 3%g July 26 7% Feb 19 33g 35g 8le 

* Bid and asked prices, no sales on this day. x Companies reported in receivership. aOptionalsale. cCashsale. sSold7 days. zEx-dividend. y Ex-rights. 











—— 



















































2174 New York Stock Exchange—Bond Record, “Friday, “Weekly : and Yearly 





































































































* —ezcept for income and defaulted bonds. 
Om Jan. 1 1900 the Exchange method of quoting bonds was changed an4 foo ey ee arcana wage de seu. and Guan eaten eatlie at tip 
NOTICE.—Cash and deferred delivery _ are disregarded in the week's Byte A, ~4- of onthe wales ane computing the range for the year. 
fegular weekly range are shown in a footnote in the week in which they ocour. 
. 
BONDS Price Week's Range 
BONDS Price coe _= STOCK EXCHANGE i Friday | Range or Since 
S. tne i bas | can’sas |S4|| sent | \* “week ended Oct. 6 83) 0a.6 soe | 83\| sont 
. . — oe | No.|iLow | High 
; h | Foreign Govt. & Munic. (Con.) Bta aa Low Aw 
U. S. Government. Bid Ask|Low High\| No\\Low Hi 19441" ae 34|-.-.|] 747% 991g 
Hf essen gp of 32-4715 BON Se teal crisp ora| ara te Shoo’ a:-toele’ al 28, iilesg Some --| a* aa 
| Sane ies dele nooo 
Conv 154% of 19aa-47 == 722-2 3 De ee liarestune Stl----llipase seamen tr und 5ie a0 16 1953/3 3| 73% Ta) 74 “74 + ee 
2d conv 4% % of 1932-47...-. iden ake ’ “497 1 285910410 Public wks 54s June 30 1945/3 D] @2714 Sale | 27 2712 

Fourth Lib Loan 44 % of °33-'38/A ©|103'ts Sale [103% 103'* pod sons TT | cammen 6s....--.-1959|M MN] 14% 141g 15'7| +~15|] 10tg 1 
4'4% (2d called)... 1933-1938|----|101 Sale |100'%3 101'ss 100'*s wd PS ae of) 85..1951|/A O] 96lg 99 96 11 101 

Treasury 4448.....--- 1947-1952|A ©]110%%» Sale |109%%s3110'*23| 106|/ 104299114153 ie eS. -Ts o 9614 98 196 296 3}| 90 101 

Trencraatten Bir 1943-45) O|101 Sale [1007s 101 |1902|] 97%%:51042%5| Denmark 20-year ext! 6a...1942|3 J| 971 Sale | 96%2 O7%| 42]| S6ie 98ts 

Weber? G0 a 14195413, 011064 Sale lod Lotne| 177 {loo tose | External 4340. ‘Apr iS 1oeslA O| 82% Bale | 814 — 82%4| 197|] 71 87 

eee: 4! Sale 20 2 ” -- 

2 wea eg ete a eeld [101m Sale [101% 101%! 250]| B8%mleoiee | Deuteche Bk Am part ctf 6a 1932) 31 50% 7 

T 3 ..--1943-1947 a3 521: 5312) 2531 5312] 3 se i7% 

Treasury 36° -Sepe 18 1951-1955) S| 99% Sale | 951% 90%, | 360]] 93141020 Dominican Rep Cust Ad 534s 42|M | 66% Sale| 6512 66%| 7|| 43% 70 

aay ‘ 675)| 97% g5 102" 145 minican 8 67 

Treasury 38. ..Dec 15 1916-1948/J ©) 99%, Sale | 931% 99% 150l| asc, teers ist ser 5348 of 1926 1940/A | 60 Sale| 60 60 4|| 36 

Treasury 3348 June 15 1940-1943|3 D)102!*s Sale |101 2% 102141 1501) 98 sonlnees PP A, TP. ‘sas toes nel 60 Sale| 60 60 il| 37% 67 

Treasury 3%s Mar 15 1941-1943|M 8/102!7s_ Sale |10124s3 102'73 o37 r Pat > Dresden (City) external 73.1945|M NM] 52!2 5312] 48 Aug’34/-.-- 4514 58's, 

preasury 3348 June 15 1946-19407 ‘allozits Bale (1012 102%] 44511 Orsrecieoin | Dutch East ladies 6:40 Nov 1953(M N| 159% .-.-|161 161 1}| 151 16412 

Treasury 34%s8......- Aug 1 1941|/F A|102'%s5 Sale 101293 1027723 797 941051 99 bit) eA 1oasld J] B4i 222 56 Aug’34|....|| 48% 60 
reas _ =. -|1002%33 Sale |1004s: 100%%93|1879]| 9924991041035 | El Salvador (Republic) 1 = 3 

Ped Farm Mge Corp 848. 1944 M$ goin Sale | Soe 97. 7112031] O4statol'n | Ketoula (Republic of) 76... 10879. 3 73i, Sale| 784 78'2| 14|| 57% zie 

«0 0 scwosesonese OTF 5] Soon dats | SEenn, 7% 11188 942% 101%; | Finland (Republic) ext 63..1945|M $| 100 Sale| 99 100 Re 
Home Owners Mtge Corp ts. 1951 io rd ad Sale | 95283, 97  |1969]| 94%, 10173] External sinking fund 7s..1950|M 8} 100% Sale 100, 18 = = 100 
Me peat ta 190-1940|F A] 932+ Sale | 9224 93%n]1425]] 92% 93% External sak fund 548. “1958 PA O78 Sale 9612 9775) 28] 70° 47% 
ag eg oe 9 100 4) 77 100 
State & City—See note below. Pe on eign an Oise-- ices Sl of 100. | Sea betel il Te 100 
Franktort (City of) 6348. -1953/M@ N} 20's 231g) 20% 20%) 61 20 48, 
Foreign Govt & Municipals. French Republic ext! 7 ¥4s.-1941 J DI 180t2 Sale |180!1g 182 40}| 154% 2 
Agric Mtge Bank s f 6s 1947 FA a 2712 Sept’34 eae 18% 2712 External 7s of 1924_____. 1949)\J D| 180%, 18312 18312 184 19 160 189 
aking fund 6S An Ape to 1943|A ©] 279 ---.| 29 Sept'3i|-...|| 18% 32 | tonal So-yr Sigs of 1990. 1965|4 D| 25 Sale| 23% 27%] 231|| 2312 63% 
as Seas % A Bor 16 Soe Qos “Saig| 281g 20 | SI] iO” 32 [German Repubhe crcl to ipaclA @| 33% Sale| 32% 37%] 31]] 32% B87¥s 
With Oct 15 1934 coupon -|---- 8 — 

Akershus (Mept) ext 58....1943)M N) 78! 797s) 782 79'2! 10/] 66ig 81% cen ‘cae hae bee, toseld D] 32tg Sale| 31% 33 | 31|| 2312 71% 

Antioquia (Dept) coll 7s A.- 1945) 2 ame = ia ait 4 Ss 7 Gras (Mund fApatity) Se 19541M NM] 94l2 _...| 951g 95'2 3 57% ome 
External! s f 7s ser B..... Ce cae Clk) een) Ses 26ns 751 
External 81 7s ser C..-..1945|3 3| 13° Sale| 12% 13 ‘| 4l] omy 17 ar miz, unmatured coupons on. |---| 116% Bale [116,117 | 1191] 111% 126% 
Beran 2 er DAA, Q) Ue Sue | ee HH eset ae a Bate tezilee loli Sale [elite alta Han] too" ii 

t 1af 7s lst ser....1957 ‘ 1 321 3. 2 
External sec ef 7e2d ser..1957|A O| 11% 14's ioe Gees e-<-- 2 ee eee eee -tene > al Ft 28lg 27ig -28i2|9i| 18% 31 II 
External sec s f 78 34 ser..1957|A 0} 12 Sale | 12 12 1 8 1453] sfsec ug “33 coupon . 952|A O| 79% Sale| 7912 80 19|| 7412 82 

Ae Cee ae WietaibolA O| 87's Gale'| 86° ‘seal Bell Sard Song| Hambure (heetes Geno ctosala O| 21's Sale| 21° 21's! 7i! 30% 58 

; 2 Sale a 89% | amburg (State) 6s... . .- "34)...]] 15 

Argentine 66 of June 1928.-1960|3 D] 87% Sale | S51 8575] 75]! aig RO | Heldelbers (German) extl 7igyso|s 4] 17, 20 | 18 Septa4).--|/ 15. 44 
External 9/0: series A----1057|M S| 87% Sale | 86% 89 | 7ul) 53 S07) Hungarian Munic Loan ?igs oso] 3] 38% 30%) 39 | 34] 1] Bem sate 
External s f 6« series A. _..1957 4 35 | 271 pt’ 34)... 

External 6s series B..Dec 1958|J. DB) 87 87!2' 86 89 | SCll 53% 8912 =, py ee ~ sie ; a 391g 2381 3812| ai, BNsy 45 
aerate ste hee EUS itenin GL STG Gale Sot S01 ivi] GBe Gel CutveuierGnnsctsomals. | 7 30%, 20 June'34).._- 30 
External * { 6s (State Ry).1960|M $| 87% Sale 85% 8) | 171)| 631g 90 - nly > i Ml iewe 7 a RIIMN| 46!2 48 | 47 Sept'34|-...|| 33!2 50g 
Ext! 64 Sanitary Werke... 1981 22 oo a = ; 3 oe oon ‘Gee ne 7a ser B I9A1IMN| 4612 48 atte Genes 34 --za]| 33, Sue 
Ext! 68 pub wks May 1 j ‘ 37%, Sale 2 4 
Public Works extl 5%s...1962|F A 50's Sale | 791g = 8Zi2} 78|| 47g ’ pre os = ie 4 . = 120 10818 Sept’34'.___|| 108'g 116 

Argentine Treasury 58 £....1915|M $ Sale | 99 99's) 3] 80% 101", | Irish Vree State exti s 178. .1951\3 O| 96% Sale| 9214 96%! 118]| 89% 102 

Australia 30-yr 5s. .July 15 1955|J J 95 Sale | 93% 95 | 195] 881g 97% en Mag amo ~ dh we bir "37M S| 99 99%,| 99 99%| 3/| 93% 100 
p newetees ose ot 10a 1988 mM x OL Sule 90 OL 123 83 4 ibewant aot ts ser B.. 1947|/M S| 90's 92 | 90 pe be = r? 

4 1928... 19! ; 90° aa 1 8 

PR Tid gh enh 3 D| a98 Sale| 98 981g} 29] Qi1tg 10012] Italian Public Utility = 7s eeal> i rs -_ S $ 93 62|| 84% 9612 
ong men | wa taan inca a 23° Bale 26 38 i2 364 50's Get) atuhing food m se 1968 MN| 7914 Sale | 78 7914] 16|| 731g 86 

Bavaria (Free State) 8... M Bank)— 

Belgium 25-yr ext! 6 4s_.__- 1949|M $| 100 Sale 100 101 27|| 95 105 | Jugosiavia (State Mtge Ba 2 35 | 33 33 1|| 231g 42%, 
Wesenaas OS Chicmtiivend 1955|3 J} 100 Sale |100 100'4 94 104 wy pete 7A. .-.-.-.-- Lo o sot <.-| 2212 22t2! 11| 1553 27 
External! 30- ~vear 8 f 76... 195% J D| 106!2 Sale 166'g 107'2} 50] 99 109 one wit nan hap al....| 17g 20 | 18 Sept’34'....]| 131g 18 
Stabilization loan 7s... .. 1956|M WN] 10353 Sale |102'g 10414 100, 95% 106% th Oct su saree? fF A| 33 Sale| 33 33\g 2|| 3014 65% 

Rergen (Norway) 58. -Oct 18 1919/4 @| 85 Sale | 85 si i S. - —_ bmw TU, i igaci950|3 OB] 95l2 96 | 03g Sept'34!.__. 60 93te 
External sinking fund 58. .1960 8B ‘ ahr ae | fe | lee : 

Berlin (Germany) 8f6%s...1950|A 0} 22 Sale | 22 a erat ere atte lad 08 i7ite 17 |171'8 172 5|| 149 172 
mote (city) ontiet San -1as{A O] iste 20°] 19° 19°] “il 2nd oe | Marectiion City of te eae. tosalM W] 171% 172 |I71i6 7's} Bi 49173 

Bogota (( ity) extief 88_____ 2 . 12 Sale| 11% 4 

Bolivia (Revublie of) extl 88.1947/M N| 8's Sale| 7% 8%s} 21) 61g 11% — = seven t+ i i a , 7g 40 | 74 7%' 13)) 42 8 
External secured 78 (flat).1958|J J 6% 7 6% 7i2' 15 51g 10'2 | Mexican Irrig Asstng “451Q 3] ---- 25 6 Sept’34 .._. 6 7lg 
External s f 7s (flat) ._.... 1969|M S| 6% 634) 61% ti4| 11 5g _10!2 | Mexico (US) exti 58 uf 1899 £745 lilg Sale | 1012 114) 13 6lg 1138 

Brasil (U Sofveceernal gs---1o4i|s | 50% Sale | 38'2 "30% 53] “Soa, 41 | Amenting Se larges2ozz---|-c2-| ---= ----| HL” Seoead 7° 1138 
razil ( of)external 8s_. - io > amass etna Sees 10 pt'34 .... 8 

¢ ae A QO] 33 Sale| 32!'g 34l2 155] 20% 37 Assenting 58 small.........-- ai ees ee ; | aes 4 4: 
BH 44 ee 201, 36%] 4s0f 1904... 1954] ---. — eer an ee 
External s f 6 4s o Tae i 1904 1954 7g Sale| 7% Tl2 8 
7s (Central Ry)......._- 52|) D| 35 Sale| 34 35 51] 201g 357g] Assenting 4s of 1904.._.- “o*"l Fig Tel Tle 7s 3 5 9 

Bremen (State of) ext! 7s....1925|M $| 34 Sale |233'g 35 | 26) 29 63% —— . 3 ne ees oo non 2 7ig 2Ci] 4% Ole 

metae acot'ac=-=-WuU al Sas gus |sut Sat Zo] Bi S8,) Sema eg loc aly gl coro] ab geet nl] ga 

nking fun gold 58..... % 2 ee eo | ae iz 
2n-year sf 63........-... 50/3 Dy) 94!2 Sale| 92% 94!2, 21)) 83 97lg *Amall ..-..-.-------- scaala p 847g Gale | 81%, 85 | 140]] 79 91% 

Budapest (City) exti nf 6az1962|3 D| 40% Sale | 40% 41%] 18 Site 60's | Mian (Cty. Talv) aco ossiee S| 22% 23%| 227% 24 | 16|] 17 24 
Dee 1 1934 coupon on..._.__- s---| 25% -...| 26's Aug’34/....|| 24 26!3| Minas Geraes (Brazil) 6'43. 1958 Qile 227%| 2212 22%| 3] 21% 22% 

Buenos Aires (City) 64sB21955|J 3} 81% Sale | 81% 82'4) 13)) ddig 84'2 Septenber coupon off... M's 2314 2412| 41 17 24lg 
External sf fs ser C-2....1960)A O} 83 -...| 81'4 Sept’34)-...|) 47 81g] Ext sec 64s series A. -_* 9 2llg 227%) 22 Sept’34\..._|] 2012 22 
External sf 6s ser C-3._._1960|A ©] 7812 ---| 80'2 Sept’34|.--|] 4514 80'2 a oy et) fo...” ighald Dl 36. 38ig 37 | ii a 39 

Buenos Alres (Prov) ext! 68_1961|M 8 65 | 63'4 63'4) —2/]  BOlg 63'4 poate . phe 7° oe MWl 32% Sale | 32!'2 32%] 11|| 26% 33 

6s stamped_..........1961|M 8) 53 Sale| 50% 5414) 88]] 261, 56% xternal 8 es “5s 1957/F al 92% Sale| 92% 9312) 31 96 
External # f 6i68........ sooty Al Sbte Gais'| Set Gal ici] Su GB's | Mow So Waten (iene) exe) Go 1087/0 a] fs Galo | 93 93's] 391] 85% 68% 

6 '48 stamped._____... 1961|F Al 55!2 Sale| 55% 56 | 11} 37 60 PA aig f ~ yg gy ioe F Al 1005s 1007/1001 101 16|| 91lg 102 

Bulgaria (Kingdom) sf 7s...1967|5 J} 22 -...| 23 23 6} 18% 24 ae year vy A ~"""194541F Al LO0%4 Sale (100 10itg] 21|| 90%, 102 

July coupon off....-....._. s=--| 17!g 1912) 19% = 19%) 21) 17 20g year external 6s... .. 1952/4 ©} 100 Sale | 99%  100'4| 39|| 801g 100% 
Mtabil’n s f 7 4s..Nov 15 1968|M N/ 21'2 23 | 1914 Sept’34/....|| 17% 26:2] 30-year external 6e_...-. 1985/3 D| 93% 95 | 94 95 | 15]| 83g 95l2 

May coupon un......... ----| 20!2 22 | 19% Sept'34)....|) 161g 21 - year ; Oy ek ay 1983|/M S| 893, 9012] 89% 0!2| 19]| 8Olg O2Ig 

Caldas Dept of(Colombia)7 %s'46|3 J 142 Sule} 14 15 10}|} 103 18% oe fh ta Ad 1987\ O _.-.| 90% Sept’34!_.__|] 831g 91% 

Canada (Dom'n of) 30-yr 48_1960/A ©] 102% Sile 102%, =103!g} 130 92 104% Sdumictnal Bank extisf5s_1970|3 D| 90% 9114} 90% Sept’34|.._. 81 91%, 
OU. osdscaccsacakitinn 1952|M N/ 110 Sale 109% =110'4] 47)| 10314 112g unicipal Bank ext! sf 5s_ ¥ al 202 25 | 22 225 22 BSlg 
SP oc dcosetcdcescacude 1936/F A} 103% Sale /103%, 104 | 65/| 100% 105 |Nuremburg (City) ext! 6s-- ae m Si 77l2 Sale| 7712 78 | 11/1 65 78% 

Carisbad (City) s ft 8s... _. 1954/3 J) Sale 57 | 58i2 Sept'34)....|| 58t4 80g ae 4 gad @2....-. losgiM NL 71lg 74 | 75 Sept's4|..._|] 62% 75 

Cauca Va! (Dept) Colom 744s'46|A QO} 1414 Sale| 144 = 15 4); 10% 19 xtl de’ Bw eecorccone MN| 94. 95 | 9 95 4|| 76lg 95 

Cent Agric Bank (Ger) 7s. .-1950|M 8 37, Sule | 34 Sia Ss Sik cet Signe 198319 D| 103 ..-.|1041g 10415] 211 98 104% 
Farm Loan sf 6s. .July 15 1960 4 Sale jz ay 18 1983\M Ni 39 le | 3653 39 15|| 290i, 

Farm Loan 8 f 68..Oct 15 1960|A Q| 32% Sale| 304% 33 | 58]) 26 69 Extl ef 59 ser A_..May 15 1963 ale | 367, 39 | 30 Bg 44 
Farm Loan 68 er A Apr 16 1938/A a Sof oie BR B.S Pa ra “s] ig Sale! 16s 18 | 71 10% 18%, 

Chile (Rep)—Ext! s f 7s....1942/M N| 15's Sale| 141g 161g] -30/| | 81g 18% mambuoo ( mean of) ent 2 a1 16 Guel(ise | 16 7\| Sig 1712 
External sinking fund 68..1960|/A O} 152 Sale| 1412 —16!z| 238|] 71g 17%] Peru (Rep of) external 7s. . 1930|J OB] 112 Sale| 10% 1112] 134]] 57% 1445 
Ext sinking fund 68..Feb 1961/F A] 15!2 Sale| 14!g 1614) 217 7 177%] Nat Loan exti sf 6s Ist ser A O| ll!2 Sale| 10% 11's] 76 6g 14's 
Ry ref ext sf 6s_____. Jan 1961/3 Ji 15t2 Sale| 1412 16'3| 193 7 17% Nat Loan extisf 6s 2d ser. 1961 A O| 74'e Sale | 74 7413} 10 79 
Ext sinking fund 68. Sept 1961/M $| 15% 16!z] 14% = 16'2| 58|| 7% +177 | Poland (Rep of) gold 6s__-.194) A O| 131 Sale |128!g 133 | 92 133 
Eaton makin ud u-"tsnae | tod Sus] 12 15"| fs] Pe HR Seutuaon an oe -18s71¢ 9 “Bau Sao |g sl 7a Si 

xternal sinking fund 6s_. 1963 ale ; ne noe 25 3 171g 25 

Chile Mtge Bk 6 %s June 30 ie D] 15!2 Sale | 15 16 | 22]| lg 1712] Porto Alegre guar -} eter 1961/3 © Son oe 22 ai] 21° 22 
Sars oeret ae aI | SE SUE He Ss) BL aR He) pee aeectrigiass a] See dae | Bw | al ite 

Mar @ f Gée...... pr 2 8 2 x i -° 23 23 
ier 04 Oi... . as 1962|MN| 15 Sale| 15 15 | 21 8 16% July coupon off a zou 8s] 90 901 3i| 88 100 

Chilean Cons Munic 78. ___- 1960|M $| 10 Sale| 9% 10's) 17]) 7 12% | Prague aster ty her 8 '511M $| 262 Sale | 25 27'2| 24|| 2412 58ls 

Chinese (Hukuang Ry) 58...1951/3 Dj] ....  ._.] 35% Sept’34/____ 2753 4427’, | Prussis sh gh _ ext tg 521A O| 2612 Sale | 23! 27 67 23'g 57's 

Christiaria (Oslo) 20-yr af 4s 541M S| 93 95 | 93%  93%| 2/| 815 93%] External s py eg rs A ©} 105!g 105%|104%, 1055s} 16/| 102 1061s 

Cologne (City) Germany6 %31950|/M 8| 221g 231g' 22 2212 4\| 22] 50 | Queensiand (State) extis f 7s tle al 102. Sale |102 102 6|| 94'e 103 

Colombia (Rep) 6s of ‘28. Oct '61 se-year externa) G0.... i9e7 G1 40 Sale| 37s 40's| Ol] 8715 68% 
Ort 1 1934 and sub coupons on|A O| 34% Sale | 34ig 3534) 93|| 211g 39 | Rhine-Main-Danube 7s A-.. 1 A O| 26% Sale | 2612 27 71 19 2 
Exter 6s (July 1°34 coup on)’61|3 J} 35 Sale | 34 35!2) 32)) 21 3914} Rio Grande do Sul ext! s f 8s 1 26'2| 25  Sept’34|_._.|| 1 252 

Colombia Mtge Bank 644s of 1947|A ©} 28% 2512] 23% 24 | 2511 15 27 Apr’32-Oct'33-Oct’34 cpn on 3 Di 26 Sale| 2 27 | 23]| 15% 2 
Sinking fund 7s of 1926_..1946|M N| 23% Sale | 2312 24 4|| 1519 26%] External sinking fund 66. .1968 23-2512] 25 25 12|| 201g 25 

copennagnn ign aaevom-issalg G| 79 Sus] fais zoe] Hil oy as"| manana tie-ins] eu 300] 2 Soy] al Te 
‘openhagen (City) 5s 1952 e 2 xterna core 25! 7; 1 25'2 
25-year g 4}4s._._.____. 1953|M N| 75l2 Sale | 75 7612] 44]| 591g 7812 May coupon ache seg Se 7D 35% = sete 2812 18 7 26'2 

Cordoba (City) extl sf 78...1957|/F A| 4212 43%) 43 43 8i| 14% 44 External s f 7s munic oan. 916|A O| 23. 25 | 23% 2512} 4] 1719 253 
External sf 78....Nov 15 1937|MN| 48 ....| 47 Sept'34|_._|| 297% 47 | Rio de Janciro 25-year ef 8s_1 23% 27 | 22% Sept’34|_..-|| 19 23% 

Cordoba (Prov) Argentina 7s 1942/3 J| 71 Sale | 71 72%) 13)) 25lg 72% April coupon off.......--- F Al 24!g Sale| 23% 2412) 54] 16 25 

Costa Rica (Republic) — External s f 6's .-..... 1953 22lg Sale | 22ig 24 3) 21lg 24 
Fe Niay 1 Tank soup soot! Soy Sul Shy ERAl ll Hy Sul Aan cgamPsasnccvcfcc] Me SB eee wt! BY 38 

6 May coupon on. Senile 8 8 8 3' § May coupon off..........- Ree ra 
For footnotes see page 2179. th unter. 
OTE. —Sules of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the co 
Bid and asked quotations, however, 











by active dealers in these securities, will be found on a subsequent page under the general head of “Quotations for Unlisted Securities. 
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BONDS : Price Week's Range BONDS | Be 
N. Y. STOCK EXCHANGE § Friday Range or 3 Since N. ¥. STOCK EXCHANGE | 35 
Week Ended Oct. 5 4 Od. 5 Last Sale i) Jan.1 Week Ended Oct. 5 1-4 
Foreign Govt. & Munic. (Concl.) Bta Ask\ Low High| Ne '\\Low Htgh Railroads (Continued)— 
Rome (City) extl 64s----- 1952!|A O} 8714 Sale | 83 8714; 69 80 92 Canadian North deb guar 7s. peer 40\5 D 0953 
Rotterdam (City) ext] 6s... 1964|M N| 13734 Sale {13614 13814) 15]) 112 144 pe “TF S368 Gintiis dimikiow J J} 12012 Sale |119% 12012 108%, 12212 
Rumania (Monopolies) gu 7s 1959|F A| 3614 3712) 3573 3812} 28]; 23 40 | guar g 4}4s.-...-......- J J} 1025 1027g|10212 1031s) 28)]| 100g 104i 
Saarbruecken (City) 6s----- 1953|5 J| 787% Sale | 781g 7873; 4|| 661g 81 Canadian yt Ry 4% deb stock..|----| 78% Sale| 771g = 7834) 189)] 61 865i, 
Sao Paulo (City) sf Langtree 1952|MN| 2714 29 | 28 1\} 22 30 OO H O508. . ccc patsides 946|M $| 9614 Sale | 96 961g) 26]) 7 99 
May coupon on---..------ ----| 25 301g! 2514 Sept’34!_.--|| 2012 25%4 5s equip tr ctfs........-. 1944|J J} 1091g 10912/1091g 10914 6]| 991g 11078 |} 
External sf 616s ‘of 1927..1957|M Nj 2512 Sale | 251 2512 17% 26 Coll tr g 5e........ Dec 11954|J DB) 99 Sale| 99 991o} 42 4 102 
May coupon on-..-.--...-.--|---- 20 2712) 22 Sept’34)---- 1912 23 Collateral trust 444s_._.- 1960 45} 914 Sale | 91 911g} 43]| 711g 97 
San Paulo (State) extl sf &3_.1936/3 J| 41 42 | 4114 Sept’34/..--|| 18 414 | tCar Cent Ist guar g 4s___-_- 1949|3 J) 41 45 | 41 Sept’34/-.--|| 3212 45 
July 1932 coupon on---...-.|---- an 42 4|} 32 42 | CaroClinch&O ist Wwis wien 1938|/4 D| 10612 Sale {10512 10612) | 2/| 95% 10714 
External sec s f 88....-.-- 1950|3 J} 2853 Sale | 285, 29 2|| 1353 2914 Ist & cons g 6s ser A_Dec 15 °52|J D} 106% 1064) 106 10612] © 4/| 901% 109 
July 1932 coupon on---.-.-.-.|---- 25lg 2912} 25 July’34/----|| 1812 2614 | Cart & Ad Ist gu g 4s__-__.-. 1981|J D) 74 81 | 80 July’34}----|} 70 84 
External s f 7s Water L’n_1956|M S| 13 2419) 24 24 138g 25 | Cent Branch U P Ist g 4s_..1948|/5 D| 45%, 50 | 46 46 28 8656 
September coupon off------|---- ---- 237g} 24 Sept’34/_...|| 24 24 [| tCentral of Ga Istg 5s.Nov1945|F A} 35 60 | 58 July’34/----|/) 41 65 
External s f 6s_.....----- 1968|J 3} 2012 2512) 24 25 125g 26'2 Consol gold 5s........... 1945|M N| 18 2419) 2012 24 7i| 161g 38 
July 1932 coupon on----..--|---- ---- 23 | 24% Sept’34/....|/| 17% 2414 Ref & gen 5s series B_..1959)/A O} 1053 1214) 12 13 15 9 26 
Secured sf 7s_...-.------ A O| 9014 Sale | 90 91 71} 65 91 Ref & gen 5s series C_.__- 1959|A O} 12 Sale} 11 13 17 9 26 
Santa Fe (Prov Arg Rep) 7s_1942;/M $| 52 53 | 52%, 524 lj] 181g 52% Chatt Div pur money g 4s.1951/3 Dj} 20 3419} 20%, Sept’34/----|| 18 37 
OE ERE EVER TAL Ee cmon) Ue See 5lig} 12]} 38 5llg Mac & Nor Div Ist g 5s..1946)3 J} ---- ----| 35 Jan’33)----]) .2.. LoL. 
Saxon Pub Wks (Germany) 78°45|F A| 40% Sale } 39! 4034) 291) 3512 67 Mid Ga & Atl Div pur m 5s '47|3 Jj ---- 25 | 21 Jan’34|---- 211g 
Gen ref guar 6 }448.------- 1951|M N| 36 Sale} 3412 36 37|| 2812 607% Mobile Div Ist g 5s...--- 1946/5 J| 20 -...) 25 Aug’34/----|| 25 35 
Saxon State Mtge Inst 7s...1945|J DBD) 41 45 | 42! 4212 1}|} 4212 71 | Cent New Engl Ist gu 4s_...1961|/5 J| 671s 687%) 66% 68° 65 83% 
Sinking fund g 6%s__Dec 1946|J D| 4012 447) 46 Sept’34|_.--|| 46 70 | Cent RR & Bkg of Gacoll5s1937|M N| 65 67 | 66 Sept’34)/----|| 563 73 
Serbs Croats & Slovenes 8s__1962|\M N| 2712 Sale | 27 2712) 11{} 211g 28 | Centralof N J gen g 5s_...-. 1987/5 3} 10053 10212)10014 = 101 23/| 95 1087 
All unmatured coupon on_.|----| 20%, 2334) 23 23 1 16 23 General 46. . 2... ccccens 987|\J J) -.-- 94 | 89% 8934 li} 78 997i, 
Nov 1 1935 coupon on_...---- —e 17-20 |} 1712 1712 2\| 131g 1712 
External sec 7s ser B__-_-- 1962|M N| 26 Sale | 26 27 5|| 18 27 | Cent Pac Ist ref gu g 4s____- 1949|F A} 93 Sale | 92 93 | 32)| 75ip 9612 
All unmatured coupons on-.|---- 20 Sale | 193%, 20%] 32]| 123, 203% Through Short L Ist gu 48.1954|A ©] 88% 91 | 8812 90%) 32]/ 731, 95 
Nov 1 1935 coupon on... --|---- 17 18 | 16% 16%) 2)) 11 17 Guaranteed g 5s__._.._.. 1960|F A} 7312 Sale | 73 74 | 36)| 637% 87 
Silesia (Prov of) extl 7s_...- 1958|3 D) 69 Sale| 67 70 34|| 62% 71 | Charleston & Sav’h Ist 7s...1936|3 J) 105 --...)106 Aug’34/----|| 103 106 
Silesian Landowners Assn 6s 1947|F A| 3912 Sale | 39%, 3912} 8|} 33 69 | Ches & Ohio Ist con g 5s__..1939|M N/ 10912 Sale |109%g 110 34}| 10512 11118 
Soissons (City of) ext] 68...1936;MN/} 173 -...|173!2 17312 1|} 150 17414 General gold 4 4%s_......- 1992|M S| 10853 Sale |108 1087s} 34/) 98% 1112 
Styria (Prov) external 7s...1946|F A} 84 85 | 83 Sept’34'...."| 55 88 Ref & impt 4%s___...__- 1993|A ©} 102% Sale ‘101ig 10238} 126 106 
Sweden external loan 54%s__1954|M N| 10014 10012/100'4 10012, —5|| 10014 109%, Ref & impt 4s ser B___.1995|5 J} 102 103 |1011g  102!g] 16)| g8ig 10618 
Sydney (City) sf 544s__---. 1955|F A| 881s 90 | 8814 8914! 7} 80 93 Craig Valley 1st 5s..May 1940|J Jj 104!g -...|104 Sept’34/----|]| 97%, 105% 
Taiwan Elec Pow s f 5%s_.1971|/3 J| 72% Sale | 72% 74 13|} 61% 74l2 Potts Creek Branch Ist 4s.1946|J J5| 99% ---.| 9934 Sept’34)---- 9012 101 
Tokyo City 5s loan of 1912.1952)|M $| 69 73 | 69% 6953, 8) 65 73lz R&A Div Ist cong 4s___.1989}3 J} 10l!2 1022/1011, 1014 li] 971g 103% 
External s f 54s guar_...1961|A ©} 73%4 Sale| 73!4 73% =12|| 61% 74 2d consol gold 4s____.-- 1989/3 J} 101 10112/100% Sept’34|----|| 871, 10112 
Tolima (Dept of) extl 7s__._.1947;M N| 131g Sale | 12% 131g} 13)) 1012 17 Warm Spring V Ist g 58...1941/M S| 100!s 105 {102 Aug’34/----|| 99 102 |] 
Trondhjem (City) Ist 5148.1957|M N| 82!2 86 | 84 84 3|| 674% 8714 | Chic & Alton RR ref g 3s._..1949|A ©} 521!2 Sale | 5214 521g} = 7|| 6153 70's 
Upper Austria (Prov) 7s....1945|J D} 91 Sale| 855; 91 5|| 62 91 | Chic Burl & Q—III Div3%s_1949|J J} 100 Sale| 99% 10012} 22|] gg 101% |}, 
Only unmatured coups attch|----| 60 ---.| 74 May’34)..-.|| 74 76 Illinois Division 4s... --.- 1949|J 3} 105'4 Sale |104% 10514) 44!) 97 107 
External s f 6 %4s_June 15 1957 3D} 83 .._-| 78 Sept’34!....|] 481g 79 GORE OB eo iaikinsbccuas 1958|M_ S} 1017s Sale |101!g = 102 73|| Q21g 105% 
Uruguay (Republic) ext] 8s.1946|F A| 4113 Sale| 41's 4314) 4/| 3412 46 lst & ref 444s ser B______- 1977\F A| 9912 Sale | 98% 9953] 127/) gBig 104% 
External s f 6s___.- ae, 1960|M N| 40 Sale | 3914 40 25|| 2714 44 Ist & ref 5sser A_________ 1971|F A} 10514 105%4)10514 1057s} 18)) 96 109% 
External s f 6s -...--.--- 964|M N| 40 Sale | 39% 40 32 29%, 44 tChicago & East Ill Ist 63..1934|A O| 73 Sale | 72% 73 5 53 83 
Venetian Prov Mtge Bank 7s '52|A O| 8812 9453) 8912 8912 4|| 8912 109 | tC &E IN Ry (newco) gen 531951/M N| 10l2 Sale| 912 1012] 45 Blg 252 
Vienna (City of) extl sf 68..1952;MN, 8712 Sale | 87 8734; 11]) 68 90le Certificates of deposit ......_-|---- 8 13 9 Sept’34/..--. 8 21 
Unmatured coupons attached.|M N} ---- ----| 71% 7134 2|| 50 76 | Chicago & Erie Ist gold 5s._..1982|M N| 1091s Sale |109!13 1091 lj} 91 110 
Warsaw (City) external 7s._.1958|F A] 6612 Sale| 6412 6612) 38'| 63 68l4 Cee Great West Ist 4s_.1959|M $| 28% Sale | 26%, 28%) 67)) 25 657 
Yokohama (City) ext) 6s_..1961|J D| 76% Sale | 76% 7744 6|| 66 777% tamped.. ......... 1959|----| 27 Sale | 25% 27 47|\|} 24 27 
Railroad. tCnic. Ind & Louisv ret 6s...1947\J. J} 21 28 | 25l2 Sept’34|_--- 22% 4712 
Ala Gt Sou ist cons A 5s...1943|J DB} 103% ___.]103 Sept’34|....|] 94 10412] Refunding g 5s ser B____. 1947|J J} 2212 35 | 22 Sept’34/..--|| 22 42ig 
lst cons 4s ser B_________ 1943|\J D| 97% 100 | 99 Sept’34/___- 96 101 Refunding 4s series C_____ 1947\J  J3| 161g 26%) 20 Aug’34!..-- 20 41 
Alb & Susq Ist guar 34s_.1946|A O| 9712 Sale | 97 9712} 29]] 85 99%] 1st &gen Ssseries A_____- 1966|M N| 753 16 | 92 97%) 11 812 237 
Alleg & West Ist gu 4s_____ 1998|A ©} 86 89 | 86 Sept’34)_.--|| 73% 91 1st & gen 6s series B.May 1966|J J} 912 10 912 97%) 5 9 2538 
Alleg Val gen guar g 4s__--_- 1942/M S} 102 1027/1021, 10214) 60|]| 96 104% | Chic Ind & Sou 50-year 4s__.1956|5 J| 87 89 | 87 89 3\| 71 95% 
tAnn Arbor Ist g 4s.__July1995|Q J| 42 5212) 5212 5212 1}} 29 60 | ChicLS & East Ist 4%s___.1969|J Dj 10514 ----|105 Aug’34/--.--|| 99 105% 
Atch Top & S Fe—Gen g 48_1995|A ©} 102 Sale |101 102 97|} 93 106 | ChicM &S8tP gen 4sserA_.1989\J Jj 5312 Sale| 50 54 49|} 50 747. 
Adjustment gold 4s__July 1995| Nov| ---- 9712/1011, 10112) 23)) 84 99% Geng 3%sserB May 1..1989|J J| 50 Sale| 50 50 51} 47 71 
Stamped 4s__ _..__- July 1995|M N| 9612 Sale | 9412 9612} 29]| 83 100 Gen 4\%s series C_.May11989|J J} 59 Sale | 55! 59 54|| 52%g 8012 
Conv gold 4s of 1909__..1955|J D| 94 Sale| 94 94 1|| 821g 9612 Gen 4%s series E..May 11989|J J| 59's Sale | 5514 5914] 29]/) 52 81 
Conv 4s of 1905_____.... 1955|J D/} a925g Sale |a93!g 9314) 15 80 9712 Gen 4%s series F._.May 11989|J J; 60 6534] 597 60 10 57 84 
Conv g 4s issue of 1910._.1960/3 D| 8812 93 | 88 Sept’34)_---|| 781g 9512 
Conv deb 4s__..-_..-- 1948|J D| 10312 Sale |103 10312} 60}| 9514 107 | Chic Milw St P & Pac 5s A_.1975|F A| 2712 Sale | 2414 2812] 594) 2310 5612 
Rocky Mtn Div ist 4s__.1965|3 J} 9712 Sale | 9712 9712 6|| 82 102 Conv adj 58__..__. Jan 1 2000|/A O 7% Sale| 714 853) 976 71g 235g 
Trans-Con Short I. Ist 48.1958/J_ J| 102 103%4/103%g 10312] 20]] 951, 106 | Chic & No West gen g 344s_1987|M N| 48 Sale| 48 493g} 32)/ 48 70 
Cal-Ariz Ist & ref 4%s A_1962/M Sj 10512 Sale |105!g 10512} 12)|) 95 108! a, a ea MWN| 55l2 Sale | 54 5512} 20]| 54 77 
| Atl Knox & Nor Ist g 5s__1946|J D| -_-- 11012 10512 Aug’34/.---|| 9934 10512 Stpd 4s non-p Fed inc tax °87|M N| -.-- 60 | 5514 Sept’34/..--|| 5514 78 
Atl & Charl A L Ist 4%s A__1944|J J} 10112 -.._|101%3 10133) 5] 867, 103 Gen 4%s stpd Fed inc tax_1987|M N| 6014 Sale | 60 6012} 11)) 551g 82% 
lst 30-year 5s series B___.1944/J J| 101% 104 /|101% 10212 7 88 106%, Gen 5s stpd Fed inc tax_.1987;M N| 6l's 68 63 6419} 15 58 873g 
Atlantic City Ist guar 4s__.1951|J J} 90 96 | 90 May’34|----|| 75 90 44s stamped -____....... is 87\M N| ---- ----| 62 Aug’34/...- 6012 62 
Atl Coast Line Ist cons 4s July '52|M S| 9612 Sale | 95% 9612 8}; 82 10012 Secured g 6'4s.._.._.... 1936|M N| 74 77 | 74le 75 4|| 667% 98 
General unified 4%s A_..1964|5 D} 82 Sale| 81lz2 82 36]| 74 92 Ist ref g 5s..__.__- May 12037|J D} 4012 Sale | 3612 4012} 12}) 3212 662 
L & N coll gold 4s____Oct 1952;M N| 74% Sale | 73% 75 29 68 85 Ist & ref 414s stpd. May 1 2037|J D| 3412 Sale | 32 35 78 27 607 
| Atl & Dan Ist g 4s____-._-- 1948\J J} 3914 Sale | 3914 397 4 38 537, Ist & ref 44s ser C_ May 1 ooae J Di} 34 Sale| 32 341g) 25 28 61 
ys Se Seay 1948|J J} 35 365g, 3614 Sept’34}---- 35 47 Conv 4%s series A_____. MWN| 27 Sale | 2353 27%, 535 21 531g 
Atl & Yad Ist guar 4s______ 1949/A O| 4212 55 5712 July’34| ---- 46 64 tChic RI & P Ry gen 40-77-1088 3 J| 54 Sale| 54 55 34 515g 7312 
Austin & N W Ist gu g 5s_.1941|/J J} 80 89 | 8412 Aug’34/---- 7914 92 Certificates of deposit......|---- ---- 7Olgi 54 54 2 54 73 
Balt & Ohio Ist g 4s___July 1948/A O} 9953 Sale | 9912 997g} 118 881g 10314 *Refunding gold 4s..___. 1934|A O} 18% Sale| 18% 1914) 29 17 31le 
Refund & gen 5s series A_1995|J D| 6914 Sale | 6812 7112} 66)} 63 86 Certificates of deposit-.---- wawetl Seas ee 2 Bs56 18 12|/; 16 29 
v4 ere July 1948)/A O} 106g Sale |104!2 1061s} 57 9812 109 *Secured 4 4s series ase M §| 1912 20 2014 2014 3 18 3234 
Ref & gen 6s series C_____ 1995|J BD} S8lig Sale | 79% 8114] 691) 733g 9712 Certificates of deposit... -_- ---.| 19 Sale| 19 19 7 171g 28 
P.LE& W Va Sysref4s_.1941;MN| 961g 97 | 96 967g} 25]| 85 100 OCT Bisa hc side snnc MN 8 Sale 8 8 5 7 1834 
Southwest Div Ist 314-58_1950|J J} 9112 Sale | 9014 921g, 54|| 831g 10014 | Ch St L & N O 58__June 15 1951/3 Dj 101 Sale |101 101 7i| 83 107 
Tol & Cin Div 1st ref 48 A_1959|J 3| 7512 Sale | 7412 76 9 66 88l2 Gold 34%s.-.-.---- June 15 1951/3 D| 7812 85 | 84% Sept’34/_..- 84%, 84% 
Ref & gen 5s series ».---Sae M S| 69 Sale| 68 6912) 27 627g 85g Memphis Div ist g 4s....1951/J DB) 71 78 83 Aug’34/_..-. 6314 86% 
3 eee eee 960\/F Aj 56 Sale| 54 5612] 116]| 4912 72% | Chic T H in So East Ist 5s_.1960/J D) 5212 55 , 52 5233 51] 47 80 
Ref & gen M 5s ser F___-- 1998 MS; 69 Sale| 68 7012} 63 6212 857%, pg | eee Dec 11960|M 8S} 371g 3912] 3612 381g} 19 35 62 
Bangor & Aroostook Ist 5s__1943|5 J| 108% Sale {108% 109 511 101 +110 Chic Un bea n ag gu4%sA_1963|J J) 106%g _...|105%g 1057) 18)| 1 1071s 
“i 9 eee 1951|J J3| 9612 Sale | 961g 9744) 1211 75 987, Ist 5s series B_._.......- 1963|J J] 108 Sale |/108 10814} 12]| 10512 11012 
Battle Crk & Stur Ist gu 38_1989|J D) 55 73 | 6514 July’34/__--|| 60 65% Guaranteed g 5s___-.-..-- 1944/J D| 107 Sale |107 107 16]]} 9714 10812 
Beech hoe Ist gu g 4s____1936)J J} 100%, 10112/101 101 1 90 102 Ist guar 6 }4s series C....- 1963\J 3} 113 11312)1125g 113 10]} 111% 115 
f 23 eee ee 1936|J 3} 9912 10114j101 Sept’34/__.- 92 101% | Chic & West Ind con 4s8_.._- 1952|\J J} 877% Sale | 8712 8812! 66 7214 93 
Beech Ct Creek ext Ist g 3340.21951 AO}| 85 .-...| 92 921g 83 95 Ist ref 544s series A_.-... 1962|M $| 10014 Sale ; 98% 10014) 34)| 843, 10412 
Big Sandy Ist 4s -.._.._... 1944/3 D| 10112 ____|1015s Sept’34/__-_- 61g 103 Choc Okla & Gulf cons 58...1952|M. N| 33 40 46 July’34).... 46 62 
Boston & Maine Ist 5s A C_1967|M $| 7212 Sale | 71 73 31 70 901g | Cin H & D 2d gold 4s____- 1937|3 J} 10212 103 |10212 Sept’34)__-- 96 103% 
Ist M 5s series I1_...-._- 1955|M N| 7212 Sale | 72 7314) 13 71llg 90 CIStL&C Ist g 4s__Aug 2 1936/Q F} 103%, Sale |103'4 1034 99 103% 
lst g 4%{s ser JJ____.._-- 1961|A O| 6712 Sale | 6612 6712} 43 6612 8414 | Cin Leb & Nor Ist cor gu 48.1942;M N| 98 .--| 9712 Aug’34/__-- 85 9814 
Boston & N Y Air Line Ist 48 1955|F Aj 58 60 58 58 6 61 7312 | Cin Union Term Ist 4%s A.2020|J J} 105% Sale 1055g 106%} 28)| 10012 10812 
Bruns & West Ist gu g 4s..1938/3 Jj -.-. -.-..|100 Aug’34/...-. 887, 100%, lst mtge 5s series B_....-. 2020\53  J3| 109 Sale |108!2 109 35]| 1043g 11112 
Buff Roch & Pitts gen g 5s- moo M $| 105 10512)105!12 =105!2 4|| 97 105% Ist guar 5s series C__._... 1957|Mi N/ 11012 Sale |1101g 11012) 24]) 10412 111 
0 EE ee ee 7iM N| 63 Sale | 62 6414) 36 587, Clearfield & Mah Ist gu 5e..1943)3 Jj} 95 99%4)103 Sept’34).... 965g 1 
*tBurl C R & Nor Ist & coll ie cH AO! 28 317g) 32 32 2 27 481, | Cleve Cin Chi & St L gen 48.1993)3 Dj) 8714 88 8612 8712) 10 75\g 97 
Certificates of deposit......-- cant acces Se ae 27 2 2673 40 General 5s series B_......1993|3 D| 107 -.-.|108!2 Sept'34 sous 9212 109 
Canada Sou cons gu 5s A_..1962/A O| 103 Sale |103 10444] 103 ¥2 109% Ref & impt 6s ser C_....-. 1941/3 Jj .--- 9944! 99% 100 5 80 10012 
Canadian Nat guar 4%s__..1954)M S$} 10514 105%4|1047g 1057s] 24 9853 106%, Ref & impt 5s ser D_...-- 1963\J J 7 Sale | 77 774 4 743, Q1lz 
30-year gold guar 4%s._.3957|J J| 109 Sale |109 11014} 54 9812 111% Ref & impt 4s ser E....1977|5 J} 70 68 70 28 64 82 
Guaranteed gold 4%4s__._.1968/J DO) 106 Sale |105%g 10614) 57 9912 108%, Cairo Div 1st gold 4s8__... 1939/3 J) 102 102%4)102 102 2 92 104% 
Guaranteed g 5s._..- July 1969\J J} 11414 Sale {114!, 11512} 90}} 105 116'2 Cin W & M Div Ist 4s....1991)}J 3) 8214 8514) 83 Sept’34)_... 68 9212 
Guaranteed g 58....- Oct 1969/|A 0} 116 Sale |115% 117 41|| 104% 118%, St L Div Ist coll tr g 4s...1990|/M N| 85 893g] 8912 Sept’34)_._- 77 95 
Guaranteed g 5s.......-- 970\F A! 116 11653/11544 116% 9}| 105 118i, Spr & Col Div Ist g 48_...1940|M $| 9814 -..-| 99 99 92 99 
Guar gold 4%s__.June 15 1955|J D)| 113%, Sale |113!12 11414] 21]/ 102%g 1157 W W Vail Div ist g 4s_...1940|\J 3) 8714 95 95 July’34/_..- 737% 95% 
ee 6 OPE cndécccacscs 1956)F Aj 1115s Sale j11114 112%} 54]} 100 113!g ] Cleveland & Mahon Val g 5s 1938|/3 J} 101% -...|101% Aug’34)_._. 9912 103% 
Guar g 4s-.-...---- Sept 19511|M S| 11014 Sale 111014, _ ~=swi1:11 37|! 10012 11314 | Clev & Mar Ist gug 4%s_.-.1935|M N| 100% _...1100% 10112 9912 102 











For footnotes see page 2179. 
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BONDS : 














N. ¥. STOCK EXCHANGE 


Price Week's Range 
a i 
Week Ended Oct. 5 


BONDS il F Week's : Range 
N. Y¥. STOCK EXCHA G Range or Since 
Last’ hase ie int Week Ended O ; Last Sale 3 Jan. i 


—_ Low High 
Bia Low Htoh| No.'\\Low Htgh Railroads (Continued) Low Htgh 
Clev & P gen StieorD. 1942|A 98 June’33 ---- ---- | tlowa Central Ist 58 ctfs -.1938 -- D 8 5 5 . 11% 
Se 3 ~.1942|A 86 Jan'33 2t oe aie 1st & ref g 4s 1951|M S| 2 4) 2 212 % © «Ble 
_ 101%, May’34 101% 101% | James Frank & Clear Ist 48.1959|4 82 8212 6¥lg 8814 
x3 One “""" “") | KalA &GR Iistgug 5e....1938 J 10212 Aug’34 10212 10212 
' 10012 104 | Kan & M Ist gu g 4s 990\A 9412 Sept’34 79 4697 
82 104!', TY ROT EN 38le 
84 Certificates of deposit A 3712 
Kan City Sou Ist gold os. --- 2508 A 7014 
Ref & impt 5s Apr 1950/J 
Kansas City Term Ist 48____1960/5 
Kentucky Central gold 4s__.1987|J 
Kentucky & Ind Term 4%s- aes ' 
8 


Pertod 














o 


\s ser A 
Cleve Sho Line Ist gu 44s..1961|A 
Cleve Union Term gu 5%s-..1972 
lst s f 58 Serieg B guar...1973 
Pie ae tee ten on Cc 1 
Coal River Ry 
Colo & South ref aon ext 448.1935|M 
General mtge 44s ser A..1980|M 
Col & H V Ist ext g 4s 1948|/A 
Col & Tol 1st ext 4s 
Conn & Passum Riv Ist 48._1943/A 
Consol Ry non-conv deb 48.1954/4 
Debenture 4s.......---.1955/4 
Debenture 4s 1955|A 
Debenture 4s8__._.....--1956/|4 
1942/3 


SP>>>> a>ze 


SCOur Tu Ou uOePOZZvoooornze690 
~~ 


Lake Erie & West Ist g 5s__.1937|4 
2d gold 5s 1941|J 
Lake Sh & Mich So g 3 4s-___1997/5 
Lehigh & N Y ist gu g 4s___.1945 
Leh Val Harbor Term gu 58.1954 
Leh Val N Y Ist gu g 4%s__.1940 
Lehigh Val (Pa) cons g 4s__.2003 
General cons 4 4s 2003 
General cons 5s 
Leh V Term Ry Ist gu g 5s__1941 
5a Lex & East Ist 50-yr 5s gu__1965 
Gold 5 %s ‘ Little Miami gen 4s series A_1962)) 
D RR & Bridge ist g 4s - 36|F ---|10153 May’34]----|| § Long Dock consol g 6s 
Den & R G Ist cons g 48....1936|3 J| 39° >| 3 40\2) : = = pw P 
Consol gold 4%s 1936|3 J) 4: a | 4: 4214 Unified aaa 4a 
Den & R G West gen 5s Aug 1955) F 4 21 1: 1412 a go > 
Assented (subj to plan) - 214 Bale y 13%4 rar Hh 5s 
Ref & impt 5s ser B_.Apr 1978 24\i2 Sale | ; 25 uar ref go 8 r 
tDes M & Ft Dodge 4s ctfs_1935 ; ) 5 Louisiana & Ark 1st 5s ser A_1969 M 
Des Plaines Val Ist gu44u..1947 . Sept'34 8712 | Louis & Jeff Bdge Co gu g 4s 1945 
Det & Mac Ist lien g 4s 1995 2412 | Louisville & Nashville 53... .1937|M 
Second gold 48........-- 1995 Sept'34| - 121,] Unified gold 4s 1940\J5 
Detroit River Tunnel 4348_-1961 10412 106, | ist refund 54s series A...2003)A 
Dul Missabe & Nor gen 5s. ..1941 a 373 Jan’34}- 1037 1037, lst & ref 5s series B 2003|A 
7 
7 
8 


99 

Sept’34 
92% 
72 


1047, 
10612 
1005s June’ 34 
10212 102% 10318 1031, 


104\e Sale |1041, 105 
99%, Sale | 9934 9934 
10212 Sale |10212 103!8 
10012 Sale | 99%, 10012 
Sale| 58l2 60 
4 Sale| 991, 9912 
Sale 110612 1067. 
Sale 103 104le 
Sale 
Sale 
Sale 
107 
Sale 82 
2 Sale 60% 7412 
a10314 Sale 961g 10512 
74 75%! 73 Sept’34 64lg 8412 
98 10012}100 Sept’34 85 102 


Zp OZ0OZA~AZer wen eoanennOO00u 


335° Serr tt oert 


tom NI 
ZZ AZunnrOOOOuZneD 


2 July’34| - 


—e7 
te 


Dul & Iron Range Ist 5s... .193 107 | 2. = — Ist & ref 448 series aseeeg > rn 
3012 2 2 
Dul Sou Shore & Atig 5s....193 Paducah & bdsm Div 4a. 1940 F 
East N ° 8 Sept’ 34) - - - - 891g 9914 St Louis Div 2d gold 
East T'Va & Ga Div lst 5.1956 al 100%|  3|| 91 1091g] Mob & Montg Ist g 4%4s_-1945|M 
Elgin Joliet & East Ist g 5s-.1941 2 July'34 941g = South Ry joint Monon 4s. 1952/J 
El Paso & S W Ist 5s 1965|A ‘ 7g Aug’34] --- 81lz K Atl Knoxv & Cin Div 4s_.1955|M 
1007 100 d 
100 9912 10012 | Manila my (South Lines) 4s. sone ~ 
a J Sale 3% 941g 98 
Erie fet Ist cons & 4s prior “199613 2 Sale| 712 72 | 36] 64 70%] Man G B & NW ist 3349.--1041|3 
Penn coll trust gold 4s....1951 F . ¥ = Mex Internat Ist 4s asstd___1977 
Conv 4s series A 953 A 5934 Sale Michigan Central Detroit & byes 
39 Sale | 6 ; City Air Line 4s 1940)43 
er eG... Jack Lans & Sag 314s_...1951|M 
2 Sale | 6% j 1st y- 34s ieee ‘y 
fi j41o Sale | 6: s5le Ref & impt 4}4s series C_- 
inete & Jorouy lot uf Go... 1968 Sale |1091, 96 Mid of N J Ist ext 5s...___- 1940|A 
Genessee River Ist s f 68. .1957 j\4 10812 *Milw&Nor Ist ext4 148(1880) °34/5 
N Y & Erle RR ext Ist 48.1947 10412 Sept’34) - *Cons ext 434s (1884) ___.1934/5 
3d mtge 4s 193: ; Mar’34] - - - Mil Spar & N W Ist gu 4s_._1947|M 
Milw & State Line Ist = -1941/4 
2 Sept’34]- tMinr & St Louis 5s ctfs__._1934|M 
Sept'34 50 Ist & refunding gold 4s__.1949|M 
914 — > ext 50-yr 5s ser A__1962|Q 
‘ 912 é ertificates of deposit. --- 
eues of dea M St P & SS M cong 4s int gu °38|J 
Proof of claim filed by owner - 10 Aug’34 — cons 58 1938 ; 
(Amended) Ist cons 2-4s__ 1982 : : st cons 5s gu as to int_--.1938 
Proof of claim filed by owner|MN| 4 453 4% Ist & ref 6s series A 19 
Fort St U D Co Ist g 4%s_..1941/3 J) 9% 9812 Sept'34 83 25-year 54s 
Ft W & Den C Ist g 5%s_-_-1961|J 103%, Sept’34y - - - lst ref 54s series B 


lst Chicago Term s f 4s___ 
81 Aug’34 75 
17!2 Aug’34 141g 


73's 75 TAle TAle 571g 75 
70 71!2]} 70 Sept’34 65 724 
62%3| 70 June’34}_ 597, 70 
4 17g June’34 1% 


103%g Aug’34j- 94 

91 May’34}-_-- 87% 91 

97 97 86 1 

94 Aug’34 754 

84 Aug’34 62 

8712 July’34} -- -- 7814 

95 May’34 5 

50 50 
5 June’34 
7 Aug’ . 


314 Aug’ 3A 
134 Sept’34 
2912 z31l4 
2678 

36 
Sept’34 
2014 

68 
Jan’34!_ 
Aug’34 





Galv Hous & Hend Ist 5s A °38 
tGa & Ala Ry Ist cons 5s Oct '45 
*tGa Caro & Nor Ist gu g 5s '29— 
Extended at 6% to July 1 1934 
Georgia Midland Ist 3s 1946 
Gouv & Oswegatchie 1st 5s. .1942 
Gr R & I ext Ist gu g 4%s___1941 
Grand Trunk of Can deb eet 
19 
Grays Point Term Ist gu 5s_1947 
Great Northern gen 7s ser A_1936 
lst & ref 4s series A_...1961 
General 5 \s series B 
General 5s series C Z 
General 44s series D_...1976 
General 4 4s series E 
Green Bay & West deb ctfs A 
Debentures ctfs B 
Greenbrier Ry Ist gu 4s_...1940 
Gulf Mob & Nor Ist 5s B_. bees 
lst mtge 5s series C 950 
Gulf & SI Ist ret & ter 5s Feb 1982 


tMo-Ill RR Ist 5s series A__1959/3 
3012 Aug’34 20% Mo Kan & Tex Ist gold 4s_.1990}J 
5lle Sept’34 4 60 
100 Jan 31 jnant Limne 
102%, Sept’34| - - - 95% 10414 
107% 1} 105 10912 
1067s} 33}| 10253 109 
Nov’30} -- -- a Certificates of deposit 
f 9912 General 4s 
993, lst & ref 5s series F 
99 Certificates of deposit 
lst & ref 5s series G 
Certificates of deposit 
Conv gold 54s 
lst & ref g 5s series H____1980 
Certificates of deposit 
Ist & ref 5s series I 
Certificates of deposit 
Mo Pac 3d 7s ext at 4% July 193 
Mob & Birm prior lien g 5s__194 
Small 


19 
8644 
27712 
70 
74 


pena Se ee aie a an 


aS ee eas > ae pe ~ > 
1 NH 


Ce eee ONOuTOu «0 GF 


1 OZ 


Stamped 
Hocking Val Ist cons g 44s_1999 
Housatonic Ry cons g 5s. ...1937 
H & TC Ist g 5s int guar___1937/\J 
Houston Belt & Term Ist 5s_1937|J 


Mobile. & Ohio gen gold 4s_193 
Montgomery Div Ist g 58.194 
Ref & impt 4 —— 

Sec 5% no 1938 
Mob & Mal let ¢ gu gold 4s___1991 
Mont C Ist gu 6s 1937 
lst guar gold 5s 
Morris & Essex Ist gu 3 ¥s_ To 
Constr M 5s ser A 
Constr M 4 \s series 5.771988 


Nash Chatt & St L 4s ser A_1978 
Nash Flo & S Ist gu g 5s____1937 q 
Nat Ry of Mex pr lien 4 4s__1957/J July’28 
Assent cash war rct No 4 on_ 5% 5l2 5%s 
Guar 4s Apr ’14 coupon__1977|A - July’31 
Assent cash war rct No 5 on- Sept'34 
Nat RR Mex pr lien 44s___1926 
Assent cash war rct No 4 on-_ 2} 6 7i2 
1st consol 4s 9 -=-- Apr’28 
Assent cash war rct No 4 on_ Ss. 
Naugatuck RR Ist g 4s 54 8. Nov'32 
New England RR guar 5s.._.1945|J J 2 July’34 
1945|J J ‘ 7054 
.. ae June’34 
72 e Sept’34 
66 NO & NE Ist ref&impt 4443 A '52|3 J 7s) 58 Aug’34 


i Sept’ 34 
July’34 tN O Tex & Mex n-c ine 5s. _ 1935 Aug Ln 
2 Aug’34 1st 5s series B 1 1912 
17 Sapt’34}- lst 5s series C Sept 34 
10312 103!2 1st 434s series D 1914 
104 Sept’34 1 104 1954 
307g 3212 7 25 N & C Bdge gen guar 4 4s__194 
93g 101g NYB&MB Istcong 5s___193 
3012 311g N Y Cent RR conv deb 6s___193 
2912 2912 Conv secured 6s 1 
4 661g 451g 1998 
69 Ref & impt 4s series A__201 
70 Sept'34 Ref & impt 5s series C_...201 


Or ue Zen 21002 


Extended Ist gold 34s_-_. 
lst gold 3s sterling 51 
Collateral trust gold 4s... 1952 
Refunding 4s________. 55 
Purchased lines 3s 2 
Collateral trust gold 4s___195: 
Refunding 5s 95 
15-year secured 6 4s g____19) 
40-year 4%s Aug 1 19) 
Cairo Bridge gold 4s 50 
Litchfield Div 1st gold 38.1951 
Loulsv Div & Term g 3%s 1953/|J 
Omaha Div Ist gold 3s____1951|F 
St Louls Div & Term g 3s_1951|J 
Gold 3s 1951\J 
Springfield Div 1st g 3%4s_1951/5 
Western Lines Ist g 4s____1951|F 
Ill Cent and Chic St L & N O— 
Joint 1st ref 5s series A___1963)/J 
lst & ref 44s series C____1963/J 


Ind Bloom & West Ist ext 4s_ 1oee A 
Ind Ill & Iowa Ist g 4s 

tind & Louisville lst gu 4s_ 1958 4 
Ind Union Ry gen 5s ser A--1965 J 


SS CCUSEETESCCUE 
| ae ZZOCennwnr Vee ees 


Sept’34 
Sept’34 


a7 


2012 
102!g Aug’34 
10253 Sept’34 
96 
1st g 5s series C 1956 
| Int Rys Cent Amer Ist 5s B_1972 
lst coll trust 6% g notes._1941 
Ist lien & ref 6 4s 1947|F 








14 

1131, 

8212 
0 








PAZA%wewOUKuaeO OF Powe PUK OrPuUZZe ZO0004 


PrPUZer>o>ssI>> 
OO>2ZZOLOP>OOu 























6 
6512 














For tootnotes see page 2179. 
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NDS 33] Price Week's Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE | $$] Friday | Range oF ¥|| since N. Y, STOCK EXCHANGE $§| Friday | Range or $l] since 
Week Ended Oct. 5 =A} Oct. 5 Last Sale Jan. 1 Week Ended Oct. mA} Oct. 5 Last Sale Jan. 1 
Railroads (Continued)— Bta Ask| Low Hitgh| No.\\Low High Railroads (Concluded)— Bta Ask) Low High| No.\|\Low High 
N Y Cent & Hud Riv M 34s 1997|J J) 907% Sale | 88 9073) 51 791g 96 {St Louis Iron Mt & Southern— 
Debenture 4s. ....-.----- 1942|3 J} 94%, Sale | 943, 95le 6|] 80tg 99 *Riv & G Div Ist g 4s_...1933|M N| 55!2 57 | 551, 5712} 24|| 471g 64 
Ref & impt 434s ser A-_--2013/----| 5912 Sale | 58 60 | 145)) 55lg 75 cates of deposit... _-- seedl wane’ OF | GR Anm’34l..elh. 68. 
Lake Shore coll gold 34%s.1998/F A| 75 7912] 79le Sept’34/---- 691, 881g] St L Peor & N W Ist gu 5s_.1948|J J] ---- 64 577 597) 15 571g 82 
Mich Cent coll gold 344s..1998|F A| 7814 Sale | 7814 7914 5 1 tSt L-San Fran pr lien 4s A.1950|J 3] 15% Sale | 1584 16 21}} 13!2 28 
N Y Chic & St L Ist g 4s__-.1937|A ©} 9812 Sale | 9814 99 20|}} 85tg 101 Certificates of Seponts wer ----| 1353 Sale | 1312 13%} 5/] Lite 26 
5s series A_.1974/A O| 66 Sale| 64 67 34 551g 80%, Prior lien 5s series B..-... 1950|\J 3} 15 Sale| 15 154 4 13% 30 
Ref 4s series C_.._---- 8|M S| 55l2 Sale | 5314 56 | 207|| 47% 70 cates of 1. Ba nuee ----| 13!4 141g} 13 1412] 11]} 13 28 © 
3-yr 6% gold notes_----- A Q| 6212 Sale | 60 6212; 40 80 Con M 4s series A_...- 1978|M S| 13!g 14 | 134 1414; 60]]} 12 25le Br 
N Y Connect Ist gu 44s A..1953/F Al 10514 Sale |10412 10514) 22 96 10 Ctfs of deposit stam -.-.| 13 Sale} 13 1419} 17 1llg 241g 
lst guar 5s series B..----. F A) 106% 10712/10712 10712 6|| 101 10712} St L S W Ist 4s%g bond ctfs 1989|M N] -... 67%| 70 Sept’34|--..|] 641g 81%, 
N Y & Erie—See Erie RR. 2s g 4s inc bond ctfs_.Nov 1989|J J 8 591g} 61 Aug’34|---- 425, 63 
N Y Greenwood L gu g 5s...1946|M N| 77 85 | 87 May’34|----|] 68 88 Ist terminal & unifying 58.1952|3 J| 48!2 53 | 50 5053} 5]) 48 6912 
N Y & Harlem gold 3%s__-.2000/|M N| Q91!g 941s} 95 Sept’34/.--- 86 9514 Gen & ref g 5s ser A___--- 1990/3 J| 42 Sale! 40 42 16 38 5812 
N Y Lack & West 4s ser A_.1973|M_ N| 94 e | 9314 94 92% 97%] St Paul & K C Sh Lgu4%s.1941|/F A} 17 181g] 175g 181g] 12 17 37% 
44s series B___.-------- 1973|M_ N/ 10212 ____|10212 Sept’34|----|]| 100 104 | St P & Duluth Ist cong 4s.1968/3 D| 97 100 |100 July’34)----|} 84 100 
N Y & Long Branch gen 4s_.1941|M $| 98l2g ____| 9934 Sept’34|---- 9512 100% | St Paul E Gr iy & ng  emee> | 3 Jj ---- 67 | 73 June’34/---.- 623 8 =76le 
N Y & N F Bost Term 4s_..1939/A O} -... -____] 9512 July’29}---- a St Paul Minn & Man 5_.-.- 943|J Jj 105!2 Sale |105 10512} 68]) 97 10653 
N YNH &H n-c deb 4s___.1947|M S| 421, 49 4215 421s 6 421 65 Mont ext Ist Pro y ‘oe —- 1937 J Dj 100 = 10012/100 100 7 94 1011, 
Non-conv debenture 344s.1947|M S| 40 Sale | 39 40 14)} 39 601, Pacific ext gu 4s (sterling).1940}3 J; 97 ----| 98%  Sept’34/----|] 89 993% 
Non-conv debenture 34%4s_1954/A O} .... 407% ° Sept’ 34] ---- 40 58 | St Paul Un Dep 5s guar_--.-.. 1972|3 J} 109 10912/109 109 101 112 
Non-conv debenture 4s...1955|J_ J)| 44l2 Sale 4412} 80]) 42 64l, 
Non-conv debenture 4s...1956|M N| 43%, 435i. Sits 4414} 50]} 4112 64 |S A & Ar Pass Ist gu g 4s__.1943/3 J} 75%3 Sale | 73% 7533) 50]] 601g 85%, 
Conv debenture 3 4s-_---- 1956/3 J] 4012 Sale | 4012 42 4|| 40 5973] Santa Fe Pres & Phen Ist 5s_1942|/M S$} 106% -...}106% 10634 1}} 97 1067 
Conv debenture 6s. ..-.--. 1948|\3 J} 61 Sale | 585, 61 80 55!2 877g | Scloto V & N E Ist gu 4s__.1989|M N| 104%, 10512}104%, 104%! 10 O71g 10712 
Collateral trust 6s. ..-.-.- 1940/|A O| 68l2 Sale | 6612 6812} 65)| 63 891g] *tSeaboard Air Line Ist g4s_1950|A O} 17!2 2412) 1714 Sept’34/-... 1714 27 
Debenture 4s___........1957|M N| 3712 Sale | 3634 3834) 69]} 36%, 58 Certificates of deposit... __- ----| 16!2 26 | 16 July’34)-.--j| 16 2312 
Ist & ref 434s ser of 1927_.1967|J D| 491, Sale | 47 4934) 81 4514 7012 *Gold 4s stamped-_-.-.-.--. 1950/A O} 16!2 2019] 1612 Sept’34)..-- 16 27 
Harlem R & Pt Ches Ist 481954|M1 N| -.-. 9434) 95 95 4\| 83% 997, Certifs of deposit stamped_.|A O} 16 Sale| 16 1612 6 15 25 
NYO& W refg 4s__._June 1992/M S$} 6ll2 Sale | 60 6llg} 51 57g 71 Adjustment 5s..-.-- Oct 1949/F A 3 4 3 Sept’34/_.-- 3 71g 
 ,. re eee 1955|3 D) 48 5llg} 52 5212 3 50 68's *Refunding 4s_........-. 1959|A O 7\4 Sale 714 2 5 14 
N Y Providence & Boston 4s 1942;|A O} 90 -....| 90 Jan’34/---- 90 «= 90 Certificates of deposit. .--.. . re 6 8 612 Sept’34)---- 5 13 
N Y & Putnam Ist con gu 4s.1993)A QO] 80 8484] 813g Sept’34/----|]| 71% 87% 1st & cons 6s series A___.. 1945|M § Sig 834) 84 91g 6% 161g 
N Y Susq & West Ist ref 5s_.1937|3 J} 60 Sale| 60 6012 9) 50 76 Certificates of deposit. ----- irietsi 753 Sale | 6% 75g) 22 5lg 1458 
ee OMG 4B. 2. ceendssns 1937|F A| 46 53 | 4712 Sept’34/----]| 43 5612 *Atl & Birm Ist g 4s____-_- 1933|M $| 19 Sale| 17 19 16]; 141g 25% 
General gold 5s___..---- 1940|/F A} 44 48 | 48 48 1)| 38% 5812] tSeaboard All Fla 6s A ctfs.1935|A QO} 234 348) 25s 3l4] 14 23g 7g 
Terminal Ist gold 5s._...1943|M1 N| 961g 9812! 9712 Aug’34/----|] 82% Q98le Series B certificates ____-. 1935|F A 253 «5 334 Aug’34!---- 214 (7% 
N Y Westch & B Ist ser 1444s'46|/J J) 38!2 Sale | 37% 39 86!) 365g 5914] So & No Ala cons gu g 5s__.1936|/F A] 104l2 --_.|104!2 Sept’34/----]) 10053 10412 
Ger cons guar 50-year 58_.1963)A 0| 107 ---.|10714 Sept’34/----|| 91 10 
Nord Ry ext sink fund 64%s.1950/|A 0} 167 Sale |z167 16853} 25]) 128 171%] So Pac coll 4s (Cent Pac coll) 1949)J D| 64 Sale | 6014 64 33|} 63 747% 
*tNorfolk South Ist & ref 5s_1961|F A} 1734 Sale | 171g 18 19 x 25 1st 434s (Oregon Lines) A.1977|M S| 76% Sale | 75 77 44 631g 8414 
Certificates of deposit _.-.-.-- ----| 1514 167g] 15ig 16 9 7% 22 ig” Ey 968|M S| 59 6012) 59 6012} 22!) §31g 72 
*tNorfolk & South Ist g 5s_.1941|M N| 30 36 | 34 Sept’34!---- 144, 40 Orne G06 ok. dc wad 1969|M N| 59% Sale | 5812 60 55]} 53 72 
N & W Ry Ist cons g 4s____- 1996/0 A| 104% Sale |103!2 10433) 41]| 983 10778] Gold 4%s_____________. 1981|M N| 59%, Sale | 5814 60 | 107]| 562 71 
Div’! Ist lien & gen g 48_..1944/3 J} 10612 Sale {10512 1061:} 27]) 100!g 10833] San Fran Term Ist 4s__..1950|A O| 9614 Sale | 96 9614) 141) 82% 9914 
Pocah C& C joint 4s__-_-- 1941/J DO} 105 Sale |105 105 3 99%, 106%, | So Pac of Cal Ist con gu g 5s_1937|M N} 10512 ---.'107 Sept'34/----]) 101 107 
North Cent gen & ref 5s A_.1974|M S/ 104!2 _...! 98 Oct’33)----]I . ini So Pac Coast Ist gu g 48__..1937|J J} 101 --... 101 Sept’34).--- 99 101 
Gen & ref 434s series A-_.1974|M S| 102 -_...103 Aug’34/----|| 9912 1061g] So Pac RR Ist ref guar 4s...1955|/3 J} 86 Sale) 84!2 86 | 2241) 70 
tNorth Ohio Ist guar g 5s--.1945|A ©] --.. 65 , 40 Aug’34/----]) 35 60 Stamped (Federal tax)..-1955|J J| ---- ----| 92!2 May’30)-.--]) 1.2 _... 
Ex Apr’33-Oct’33-Apr’34 cpns- ---- 49 | 60 June’34/---- 35%, 64 | Southern Ry Ist cons g 5s...1994|J J} 93!4 945s) 93 9434) 43 6 1047, 
Stmpd as to sale Oct 1933, & Dev! & gen 4s series A.-~1086 A O| 5914 Sale | 57!4 5934] 291] §3lg 738% 
Apr 1934 coupons__......--]|---- ---- 50 | 48 Aug’34|----]| 343g 52 1956|A O| 7712 Sale | 75l2 7812} 221) 71 95 
North Pacific prior lien 48_..1997/Q J} 9753 Sale | 955g 97%4| 94 83 101 --e AO} 8114 Sale | 79 Siig) 17 7334 97% 
Gen lien ry & Id g 3s Jan 2047|Q F| 6512 Sale | 6514 = 6612} 86)) 60 71 996/3 3| 80 88 | 86 Sept’34]_-_-]] goa, 100 
Ref & impt 4s series A_.2047|J J} 80 Sale| 79 80 17 73 901, 1981 5 Ji 7Ole 75 77 + «=Sept’34)/-_.-- 66% 91 
Ref & impt 6s series B_...2047|J J} 92 Sale| 91 92 | 195]) 83 103 East Tenn reorg lien g 5s.1938|M $| ---- 102 |102 Aug’34/--.-]| 84 1025, 
Ref & impt 5s series C__..2047|J 3} 84 Sale| 83!l2 8434) 19]| 761g 972 Mobile & Ohio coll tr 4s8...1938|M $| 59%4 Sale | 58'4 5984 5)| 58 81 
Ref & impt 5s series D_...2047|J J} 84 8412) 8212 83%) 15 751g 97 tSpokane Internat Ist g 5s..1955|J J 85g Sale 8% 858 2 85g 17 
Nor Ry of Calif guar g 5s...1938/A |} -.-. ----|100 Jan’34|----]} 100 100 {Staten Island Ry Ist 44s..1943|J D} ---- ----| 60 May’32)----|) 2.2 __.. 
Sunbury & Lewiston Ist 4s_.1936|J J} 101) = ..__|101 Sept’34!----|] 100 101 
Og & L Cham Ist gu g 4s__..1948|)J J} 50 5333) 59 + July’34/---- 51 72 
Ohio Connecting Ry Ist 4s_.1943|M S| 100 -__.| 97 Mar’32}----|| _... _...]| Tenn Cent Ist 6s A or B__-.1947|A O| 5114 Sale | 50 52 6} 46 697% 
Ohio River RR Ist g 5s__-_-- 1936|3 D)} 104 10414/1041g Sept’34/----|| 100 10412] Term Assn of St L Ist g 44s-_ 7 9|A O| 107 Sale |10614 107 3|| 1003, 10812 
General gold 5s___.__--- 1937|A O} 101!g 1033g)161 Aug’34/----|| 89 104 Ist cons gold 58_.._.--.-- 1944|F A} 10853 110 |108!2  1081g)----|| 101% 111 
Oregon RR & Nav com g 4s_1946/3 D)} 103 Sale j10l!2 103 11]} 92 16412 Gen refund s f g 4s____-.-- 1953|\3 Ji 97 Sale| 9514 97 12||} g2 101 
Ore Short Line Ist cons g 58s.1946|J J) 10912 111'4)@109 a@l109 3]}| 10414 112 | Texarkana & Ft $, gu5%s A_1950/F A| 88!g 90 | 85!2 Sept’34!---- 75 97 
Guar stpd cons 5s___....1946|/J J] 112!4 Sale |112!4 11243 7}| 1041g 115 Tex & N O con gold 5s_--.-- 1943|J J3| ---- 84 85 Aug’34!.-.. 64 91 
Ore-Wash RR & Nav 4s....1961|J J| 97 Sale | 96 97 | 117)| 831g 100% | Texas & Pac Ist gold 5s_..-- 2000|3 Dj 107 Sale |106% 10712) 7)) git, 111 
‘ Gen & ref 5s series B_-..--. 1977|A O| 807% Sale | 80 807g , 3 64 87 
Pac RR of Mo Ist ext g 4s_..1938|F Aj 9612 9734) 9612 9734} 12)| 871g 100% Gen & ref 5s series C__--- 1979|A O}| 80 Sale | 7914 80 34|/| 65 8614 
2d extended gold 5s_--_--- 1938\J J} 91 94 | 90 90 2|| 84 10012] Gen & ref 5s series D_-_--- 1980|J D) 79 801s} 78l2 80le} 16]/) 65 86l2 
Paducah & Ills Istsfg4%4s_1955|J J} 104 1041!2)104!12 Aug’34|----|| 100% 10412] Tex Pac-Mo Pac Ter 5s A_1964|M $| 79% Sale | 797 79% 2 67 91lg 
Paris-Orleans RR ext 5%4s_.1968 S} 158% Sale 1583, 159%) 26)| 12314 16212] Tol & Ohio Cent Ist gu 5s...1935|J J} ---- 102%]101 Sept’34'----|| 941g 10312 
Paulista Ry Ist ref sf 7s_...1942|M S| 85% --__| 88l2 Sept’34|----|| 50 90 Western Div Ist g 5s----- 1935|A O} --.- 10214]101% Sept’34)----|| 971g 102% 
Pa Ohio & Det Ist & ref 4348A’77|A O} 100% Sale {10014 101 31|| 85 103%] General gold 5s_.-.----- 1935/3 D} 100 101 | 99% Sept’34'----'| 96 102 
Pennsylvania RR cons g 4s_.1943|M N| 1055, --__|105l2 Sept’34/----|] 101 106's | Tol St L & W Ist 4s__.--.-- 1950/A O| 75 Sale| 722 75 67% 87! 
Consol gold 48__-_-.....1948|M N| 105% ____|105 106 2'| 100 106% | Tol W V & Ohio 4s ser G_---1942|M $| 101 -._.| 961g Apr’31'----|] 10 1. 
4s sterl stpd dollar May 1 1948/M N| 105% 167 |105!2 106 8'| 99% 107 | Toronto ham & Buff Ist g 4s 1946/3 D| 9412 97 | 9412 G42 R2 974g 
Consol sinking fund 4%s_.1960|F A] 110 111 |10912 110%) 10] 103 112 [| Union Pac RR Ist &ld gr 48 1947|J J} 106 Sale |104%3 1061s’ 97)| 99% 108% 
General 4 4s series A__-_- 1965|3 D] 100% Sale | 991g 1011s; 88 88%, 103%, lst Lien & ref 4s___._ June 2008|M S| 98% Sale | 98 987g 101] g9 10353 
General 5s series B____-_- 1968|J BD} 10714 Sale |106 10712} 30] 971g 110 eee. wutsccceee 1967|J J} 101% Sale |101 101%, 46] 9% 105 
Secured 6 4s_........... 1936|F Aj 105%, Sale |1053g 10534) 69] 103% 10712 Ist lien & ref 5s____- June 2008|M S} 1101s 114 |110! 110!g| 4] 10212 115% 
Secured gold 5s__.___.-- 1964|M N] 101 Sale |10012 161 13 | Qi1lg 104%, TE LES AR 68\3 D}| 94% Sale | 93% 9514! 76] 821g 9953 
Debenture g 44s__.--.-.- 1970|A O}] 8612 Sale | 8512 86434) 92 78lg 927%) U N. J RR & Can gen 4s_...1944/M S| 105 -...)104 Sept’34 ----| 1001, 107% 
General 4s series D_...1981);A O] 9512 Sale | 95 9534] 47] 831g 9812] Vandalia cons g 4s series A-.1955|F Aj 101!2 -._.|101', Sept’34 ----'| 99 102 
Gen mtge 4s ser E___-_- 1984)\J J| 954 Sale | 944, 9514' 55 9llp 97 Cons s f 4s series B___---- 1957|M NI 10lle ___.]101 Apr’34 -.-- 97's 101 
Peoria & Eastern 1st cons 48.1940/A O; 57's 64 | 64 Sept’34)----|| 67 81%4*Vera Cruz & P Ist gu4%4s.-1933/5 3) 412 54) 4% 434 2g 6 
Income 4s__._..__- April 1990} Apr 7 9 653 Sept’34|---- 6 19% July coupon off_....------ J 3 312 -...| 3 Sept’34/---- 3 3ig 
Peoria & Pekin Un Ist 5%s.-1974|F Aj ---- ----| 99% Sept’34|----|| 851g 10212] Virginia Midland gen 5s....1936|Mi N/| 10312 Sale |103!2  103!2 2|| 9814 10373 
Pere Marquette Ist ser A 5s 1955|J J 75l2 Sale | 74 76 34 581g 90 | Va & Southwest Ist gu 5s...2003/3 J| 8) Sale| 87 89 4 75% 97 
Ist 4s series B___.____-_- 956|J. 3| 6312 Sale | 63 6512} 211) 50g Ht teh eee Gs... ok keane 1958/|A O| 7614 7612) 76% 7634 3|} 67 87 
Ist g 444s series C_______ 980|M S| 66% Sale | 66%, 6712 4\| Bll, Virginia Ry ist 5s series A_.1962|M N| 10653 Sale |106!3 = 107 64|| 991g 110 
Phila Balt & Wash Ist g 4s__1943)M N| 106 10612/106!2 107 6}| 10012 107% lst mtge 414s series B....1962/M N| 101 102 |101!2 102 12]} 90 10312 
General 5s series B_____- 1974|F A| 108%, Sale |108!4 = 1084 5|| 100 11012 
General g 4s series C_..1977|3 J} 10112 10212|102 102'4]  14/| 921, 19512] {Wabash RR Ist gold 5s....1939|M N| 85l2 Sale | 85 85%] 1211 74 95 
General 44s series D__-.1981/3 Dj} 10014 10144)101%, 10134) 4|| 100% 102!2§ 2d gold 5s.__._.._------ 1939/F A| 6612 75 | 66 6612} Gi) 5Aig 831g 
Philippine Ry lists f4s_.--- 1937|J 3} 2314 Sale | 23%4 2434 7 2314 31% Ist lien g term 4s_.------ 1954 3 Jj} 53 58 | 53 Sept’ 34 led 53 «660 
Det & Chic Ext Ist 5s..-.1941|J 3} -.-- 99 |100 July’34 i aantl 70 100 
PCC&StL4sA- -.-.-- 1940|A QO} 10614 Sale |10614 10614 1]} 10114 10814 Des Moines Div Ist g 4s-.1939|3 J| 48 567%) 49 Sept’34)/-..- 45 58 
Series B 444s guar_-_..-.-- 1942)A O} 1065s 108 |105!4 Sept’34/----|| 102 108 Omaha Div ist g 348----1941/A O} 4514, 50 | 48 Aug’34)----)) 45 55 
Series C 4s guar_..--..-. 1942)M N| 1057, 10644110612 = 10612 3}| 103 1075s Toledo & Chic Div g 48.1941|M S| 66 75 | 70 Sept’34)---- 70 75 
Series D 4s guar_.__.--.. 1945|M N/ 101lg ____|101!2 Aug’34/---- 991g 10112 | tWabash Ry ref & gen 54s A_’75|M S| 1712 Sale | 17!2 185g 13 13%, 29 
Series E 3s guar gold__.1949/F A} 98 --_--]| 8912 Aug’33]----]} ...2 12 - Certificates of deposit... -- ----| ---- 17 | 13!2 Sept’34/-.-- 1312 25 
Series F - guar gold___-- 1953,J Di} 102 .--|103%, July’34/---- 99 103% Ref & gen 5s(Feb’32 coup) B’76|F 7%: 2.07 1844 29 13 281, 
Series G 4s guar________- 1957|M NI] 10112 10534110434 June’34|/----]} OR 195 Certificates of deposit__---- ----| ---- 17 | 14!2 Sept’34)---- 14 24% 
Series H cons guar 4s___-1960|F A| 101!2 --_.|105 July’34]----|| 10212 10512] Ref & gen 41s series C_..1978|A 17 Sale | 17 18\2| 30}| 131g 2812 
Series I cons 4%s_____.- 1963/F Aj 105 11012/108 Aug’34/----|| 100% 109 Certificates of deposit. ---- ----| ---- 17l4] 20 May’34/--.- 16 = 2B lg 
Series J cons guar 44s__.1964|M Nj 105 108 {106 106 3|| 101% 3 108 Ref & gen 5s series D-_--.-- 1980\A 17. Sale 17 17 1 13% 28 
General M 5s series A_...1970|3 Dj) 105% Sale |105!2 105%) 11 94 110 Certificates of deposit... --- ee ae? Be Oe Sept’ 34 wend 13 «= 2Ble 
Gen mtge 5s ser B__.._.-- 1975|A O} 105%, 10634/106!4 Sept’34|----|| 94% 110 | Warren Ist ref gu g 334s_---2000|F Aj ---- 78%] 7712 Sept’34/----|| 76 7712 
Gen 434s series C_.__---- 1977|J J} 100 Sale | 99 1001g] 52|| 4% 103 | Washington Cent Ist gold 4s 1948/Q Mj ---- 881g) 79 June’34/----|| 79 79 
Pitts Sh & LE Ist g 5s_.-_.-- 1940)A QO} 1055s -...|103 Sept’34/----|| 103 103 Wash Term ist gu 34s-_--.-- 1945|F Aj 100 Sale | 99% 101 10 a2 «6103 
lst consol gold 5s___.__-- pa ae 2 eee el lL Pee lst 40-year guar 4s_____-- 1945|F A| 101%, _._.|101% Sept’34/----|] 101%, 101%, 
Pitts Va & Char ist 4s guar__1943]M N| 10012 10714] 94 Oct’33}----|| _... -... |] Western Maryland Ist 4s_..1952/A ©] 83!2 Sale | 82 8312} 64)) 7Olg 8812 
Pitts & W Va Ist 4%s ser A_1958/J D) 6812 Sale | 68!2 68 lst & ref 514s series A_.-.1977|J J} 922 Sale | 915 9212} 80)| 80 97% 
Ist M 4s series B.___-- 1958|A Oj} _--. 74 6812 Sept’34!---- 56 793g | West N Y & Pa Ist g 5s_---- 1937|3 J} 105 106 {105 1055, 8'| 102%, 10634 
Ist M 4s series C___--_- 1960|A 0} 6814, 71 | 68 68 3}} 56 80 en Sele 48 os an ceee 1943|A O} 10012 Sale | 9912 10012} 28)) 85 10312 
Pitts Y & Ash Ist 4s ser A__.1948/3 D| 95 --__.}100 May’34/----|| 941, 100 | Western Pac Ist 5s ser A-...1946|M S/ 3612 Sale | 36 38 38]/1 30 46% 
Ist gen 5s series B___-.-- 1962)}F Aj 102 ___.]109!4 Aug’34/-_---]} 101 0912 | West Shore Ist 4s guar_-_-_-- 2361/3 Ji 81% Sale | 80's 8214) 54 687%, 86 
Providence Sec guar deb 4s_.1957|M N| 34 40 | 50 Aug’34/.---|} 50 50 ee 2361|3 J) 75% Sale | 75% 75%] 1)| 651g 82% 
Providence Term Ist 4s__.-- 1956\M@ S| 80 —____] 91l2 Apr’34]_--- 81ly 9112] Wheel & L E ref 4s ser A_.1966|M $| 9912 10119) 9914 Sept’34)---- 85 101!2 
Refunding 5s series B_...1966|M $} 10414 105 |103%4 Sept’34) - --- 9312 105 
Reading Co Jersey Cent coll4s’51|A O} 95l2 Sale | 95!2 9612 7 82 9812 RR Ist consol 4s____-.-.- 1949|M $/| 100 Sale| 99 100 6 86% 10112 
Gen & ref 44s series A__.1997, 3 Jj 101% Sale |101 101%} 70 86 105 Wilk & East Ist gu g 5s_-_---. 1942)\3 D| 48 Sale| 45 48 4 39% 597% 
Gen & ref 4s series B_..1997|5 J| 101% Sale |100% 10144 12 861g 105 Will & S F list gold 5s__-_-.-- 1938|3 D| 98!2 997s] 99 Sept’34 ome 99 1025, 
4 Rensselaer & Saratoga 6s gu.1941|M Nj} -.-. ----j113 Oct’34|_.--|] ....  ....] Winston-Salem S B Ist 4s_..1960|J J} 9%, -...]100 Sept’34 ~eee 90 10212 
Rich & Meck Ist g 4s___---- 1948|MN| 39 60 | 40 July’33|----|}| .... ....] tWis Cent 50-yr 1st gen 4s..1949|J J; 13!g 15 | 14l2 Sept’34)----|) 11% 22t2 
Richm Term Ry Ist gu 58_..1952}3 J| 102%, _...|102% Sept’34/---- 99%, 10314 Sup & Dul div & term Ist 4s °36|M N 65 Tle] 714 738 7 634 17's 
Rio Grande June Ist gu 5s_.1939|J D D 90 95 Aug’34}.--- 73 96%3 | Wor & Conn East lst 444s_.1943|3 J} 70!l2 82 7012 7012 1 66 7012 
tRio Grande Sou ist gold 4s_1940|J J} ---- Sel 3% OOP Een c oll caus sdue 
Guar 4s (Jan 1922 coupon)1940|J J] --.- ----| 3! July’33)----|| -... .-.- 
Rio Grande West Ist gold 4s.1939|J J3| 74%, Sale | 74 75 25 68 937g INDUSTRIALS. 
ist con & coll trust 4s A__.1949}A O| 44l2 Sale | 40 441le| 23 40 67 
*tR I Ark & Louis Ist 4}4s_.1934|M S|} 13 Sale| 12 131g} 14 97g 25 | *tAbitibi Pow & Paper Ist 5s°53)/J D| 27 Sale| 27 271g 7|| 181g 48% 
Rut-Canada Ist gu g 4s-_---- 1949/3 J3| 5214 55 | 51 Aug’34|_---|| 47 72 | Abraham & Straus deb 5!4s.1943/A 0} 10312 Sale |103 10312} 72|| va” 1U5t2 
Rutland Ist con 4}4s-__----- 1941/3 3} 54 62 | 6214 Sept’34|..--|| 631g 7853} Adams Express coll trg4s...1948|M 8) 78 Sale| 77 78 16|| 62 83 
St Joe & Grand Isld Ist 4s...1947|3 J| 10053 101 |1C05, 101 4 86 103 | Adriatic Elec Co ext 7s_---- 1952;A O| 9714 99 |a98 ag9s 1 9014 110 
St Lawr & Adr Ist g 5s__-_-_-- 1996\J 3} 85 90 | 85 Sept’34|_-- =| 77 9514] Albany Perfor Wrap Pap 68s.1948|A O} 66 Sale| 65 66 3 66 70 
7 “et eee 1 ae © 2c SS 85 5'| 70% 93 
For footnotes see page 2179. 

















, 

















2178 © 


New York Bond Record—Continued—Page 5 


Week's 


| 
| 
| 
| 


Interest 
Pertod | 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 5 


Week's 


Oct. 6 1934 4] 
Range or 


pense (ER 


Low Htgh| No 
106% 108 bs 
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OnDS 
N. Y. STOCK EXCHANGE 


Range 
Since 
Week Ended Oct. 5 


Interest 
Pertod 














industrials (Continued)— 
Alleghany Corp coll tr 5s. eo 

Coll & conv 58 949 

Coll & conv 5s 

Certificates of deposit 

Allis-Chalmers Mfg deb 5s. .1937 
Alpine-Montan Steel lst 7s. . 1955 
Amer Beet Sugar 1935 

6s extended to Feb 1 1940--.-.-. 
American Chain 5-yr 6s-.-..1938 
Amer Cyanamid deb 5s8- --..1942 
Am & Foreigh Pow deb 5s-.2030 
American Ice s f deb 58. ...1953 
Amer I G Chem conv 5 4s-.1949 
Am Internat Corp conv 5s 1949 
Amer Mach & Fdy s f 68... .1939 
Am Rolling Mill conv 5s...1938 
Am 8m & R Ist 30-yr 5s ser A °47 
Amer Sug Ref 5-year 68. ...1937 
Am Telep & Teleg conv 48. ..1936 

30-year coll tr 5s 19 

35-year a f deb 5s 

20-year sf 5s 

Conv deb 4s 

Debenture 58 
tAm Type Founders 6s ctfs.1940 


industrials (Continued)— 
Duquesne Light ist 4s oS 


pen 
oU> 


110 110 
137g 14 

105i2 106 19 

124 124 3 
33 34 
36 3612 
73 Sept’34 
721g Sept’34 
80%, June’34 
77% 77% 


78 7 
551g Sept’34 
104 104 


2105 105 
106 106 
26 2812 


9614 9614 
112 Sept’34 
z5914 6212 

91ll4 93 
104 10412 

73 Sept’34 
103% =: 104 l2 
238 3812 

37 37 

38 3834 
10414 10453 

90 90 


Ed El Ill Bklyn Ist cons 4s-- 

Ed Elec (N Y) Ist cons g 58.1995 

El Pow Corp (Germany) 6 %s °50 
lst sinking fund 6 ¥s 

Ernesto Breda 7s 

Federal Light & Tr 1st 5s. ..1942 

5s International series. .1942 

1st Hen s f 5s stamped_-.1942 
lst lien 6s stamped 1942 
30-year deb 6s series B...1954 

Federated Metals s f 7s 


1 
Framerican Ind Dev 20-yr 7 }4s’42 
tFrancisco Sug Ist s f 7 4s..1942 


Gannett Co deb 68 ser A...1943 
Gas & El of Berg Co cons g 531949 
*Gelsenkirchen Mining 6s... 1934 
Gen Amer Investors deb 56 A1952 
Gen Baking deb s f 5}4s....1940 
Gen Cable Ist s f 54s A....1947 
Gen Electric deb g 34s-_--.1942 
Gen Elec (Germany) 7s Jan 15°45 
sf deb 6s 1940 
20-year s f deb 6s 1 
Gen Petrol Ist sink f’'d 5s...19 
Gen Pub Serv deb 5s-_--.193 
Gen Steel Cast 5s with warr *4 8253 83 
*tGen Theatres Equip deb 681 612 7 
Certificates of deposit 612 6% 
Good Hope Steel & Ir sec 7s. 1945) 4212 Sept’34 
Goodrich (B F) Co Me O}88-- ee 
Conv deb 6s 945 
Goodyear Tire & Rub ist 5s 1987 
Gotham Silk Hosiery deb 68.1936 
*tGould Coupler Ist s f 6s_._1940 
Gt Cons El Pow (Japan) 7s. .1944 
Ist & gen sf 6s 1950 
Gulf States Steel deb 51481942 


Hackensack Water Ist 4s_..195: 





s-“zs> 


OuerZOuredrale ZuclOnnnnPrOouennd 


105% 113 

106%, 113 

1031g 111% 
20 40 


MH ZeS Eso Zou s+ s>> 11SZ 
>be Zu Omud0ZOuZUnoorrnZz 








774 
10014 10212 
181g 21 
1014 1lig 
861g July’34 
100 10012 
967g 98 
102 1024, 
1001g May’34 
46 


42 
1074|106!2 107 


106%4/106%4 107 
112 j111 Sept’34 
Sale |1115, 112 
11512}114% §=115 
103 |102 z102 
2953 3llg 
2844 2912 
29 29 
30 3012} 
105 106 | 126 
1031g 103%) 33 
37i2 July’34}____ 
10% 11 3 
953 95g 1 
412 May’33}___- 
97g Sept’34}____ 
83 Sept’34j___- 
10912 





10-yr 58 conv coll tr 1944 
tAm Writing Paper Ist g 68.1947 
Anglo-Chilean Nitrate 7s...1945 
Ark & Mem Bridge & Ter 58.1964 
Armour & Co (Ill) Ist 4%s_..1939 
Armour & Co. of Del 5%s_.1943 
Armstrong Cork conv deb 5s 1940 
Atlanta Gas L Ist 5s 1947 
Atl Gulf & W 1 8S coll tr 58.1959 
Atlantic Refining deb 5s---..1937 


Baldwin Loco Works Ist 58.1940 
Batavian Petr guar deb 4%s 1942 
Bell Telep of Pa 5s series B..1948 
lst & ref 5s series C 1960 
Beneficial Indus Loan deb 6s 
Berlin City Elec Co deb 6 4s 1951 
Deb sinking fund 6 4s--...1959 
Debentures 6s 1955 
Berlin Elec El & Underg 6 Hex Co 
Beth Steel Ist & ref 58 guar A 
30-year p m & impt sf 5s- 1036 
Bing © Bi Bing deb 6s 1950 
*tBotany Cons Mills 6 4s. .1934 
Certificates of deposit 
*Bowman-Bilt Hotels Ist 7s .1934 
Stmp as to pay of $435 pt red__ 
*tB’way & 7th Av Ist cons 5s 43 
Brooklyn City RR Ist 58. ..1941 
Bklyn Edison Inc gen 5s et 


2S 
OOS 
ST eer LF i BeuesZZSE1> 


Sree Fe 








Havana Elec consol g Se. 1982 

Deb 5s series of 1926...195 
*tHoe (R) & Co Ist 6 4s ser A '34 
Holland-Amer Line 6s (flat) . 1947 
Houston Oil sink fund 5%s A1940 
Hudson Coal Ist sf epee om 
Humble Oil & Refining 5s-_..1937 
Illinois Bell Telephone 5s. ..1956 
Tilinois Steel deb 4s 1940 


2 

Hansa SS Lines 6s with warr - Le as 
2 

1 


ee ee eer eSeeS 


851g 85le 
43%, 443, 
112 112 
710214 710214 
108%, 109% 


Om COmeZOOPODOGEZ Ve SOuSnZ%umZ 


<3 











Gen mtge 5s series E 
—— R T sec 68 £71908 
6s series 1949 
Bklyn Qu Co & Sub con gtd 5s ’41 
lst 5s stamped 1941 
Bklyn Union El Ist g 5s__..1950 
Bklyn Un Gas Ist cons g 58.1945 
Ist lien & ref 6s series A_.1947 
Conv deb g 5s 1936 
Debenture gold 5s 
lst lien & ref 5s series B... 1957 
Buff Gen El 4s series B_..1981 
tBush Terminal Ist 4s 1 





Bush Term Bldgs 5s gu tax ex '60 
By-Prod Coke lst 54s A...1945 


Cal G & E Corp unt & ref 5s- soe 
Cal Pack conv deb 5s 1940 
Cal Petroleum conv deb s f 5s '39 
Conv deb sf g 5s 1938 
Camaguey Sugar 7s ctfs__..1942 
Canada SS L Ist & gen 63_-1941 
Cent Dist Tel Ist 30-yr 5s. .1943 
Cent Hudson G & E 5s_Jan 1957 
Cent Ill Elec & Gas Ist 5s_.1951 
Central Steel lst g s f 8s___.1941 
Certain-teed Prod 54s A_..1948 
Chesap Corp conv 5s May 15 °47 
Ch G L & Coke Ist gu g 5s__1937 
*tChicago Railways Ist 5s stpd 
Aug 1 = Ky Sg part pd 
Childs Co d 
Chile Bday co deb 58.... re 
1 


Clearfield Bit Coal Ist -.-- 2 
Colon Oil conv deb 6s 1938 

tColo Fuel & Ir Co gen s f 5s 1943 
*tCol Indus Ist & coll 5s gu_ 1934 
Columbia G & E deb 5s May 1952 





J 
Columbus Ry P & L Ist 44s 1957 
Secured conv g 5s 942 


Comm’! Invest Tr deb 54%s.1949 
Conn Ry & L Ist & ref 44s__1951 
Stamped guar 4s 
Consolidated FE Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
tCons Coal of Md Ist & ref 5s 50 
Certificates of deposi 
Consol Gas (N Y) deb 5s-_ ieee 
Debenture 4s 195 
Debenture 5s 
Consumers Gas of Chic gu 5s 1936 


os 
cee mH 


Consumers Power Ist 5s C_.1952)}M 


Container Corp Ist 6s 9 
15-year deb 5s with warr__ 1943/3 
Copenhagen Telep 5s Feb 15 1954|F 
Crown Cork & Seal s f 6s___1947|J 
Crown Willamette Paper 6s.1951|J3 


Crown Zellerbach deb 5s w w 1940|M 


*tCuban Cane Prod deb 6s_1950|J 
Cumb T & T Ist & gen 5s___1937/|J3 


Del Power & Light Ist 434s 1971/|J 
Ist & ref 4s 1969/3 


lst mortgage 44s 


Den Gas & EI L Ist & refs f 58 °51|M 
Stamped as to Penna tax_1951|M 


Detroit Edison 5s ser A 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 44s series D___1961|F 
Gen & ref 5s series E 


Dodge Bros conv deb 6s__._.1940|/M 


Dold (Jacob) Pack Ist 6s_._1942 


M 
Donner Steel Ist ref 7s 


Duke-Price Pow Ist 6s ser A. 1966 


7" OF + +4 tele zacz See aoe 


7) 
ars = 55 Coss 
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1091g =: 10912 
99%, I101lz 
99 Sept’34 


697 


10714 
10llg 103 
z102'4 210214 
103 10343 
5% Sept’34 
2612 Sept’34 
109 10912 
10812 Sept’34 
6634 6814 
112 113 
5814 
102 102% 
103 103)2 


5712 Sept’34 
472 5044 
8lle 83 
10114 101% 
651g June’34 
54 54 


54 5434 
22 24 
82 83le 
82 ‘ 
81 
93 
10312 


108 
10434 
103 


37 
20 
21 
106 
997s 
1037 
1035 
109 
9034 
6714 
8643 
105 
95le 
8914 
2le 
105l2 


10412 Sept’34 
10214 10214 
1037g Sept’34 
100 Sept’34 
99 99 
10612 107% 
106 Sept’34 
10712 10712 
10314 104 
10714 107%4 
10614 107% 
9012 91 
10012 10112 


109%4) 12 
20 


5912 Sept’34] _ 





9012 9134 











104!g 10914 
451g 697, 
101ig 113 
521g 717% 
96 110 


984 106 


47 «6460 
41 65 
56 8687 
92 1027, 
651g 
82 
65 
3312 
907 
9lig 
89 
73 987%, 
90% 10712 


101 110 
103 104% 
97 104% 


lly 2614 
1011g 107% 
90%, 10314 


ot 10912 

9712 

‘3 8llz 
75's 95 
971g 107 
791g 97 
70 96 


2ig 88, 
10312 107% 
941g 105%, 
895g 10312 
94 104 

1027 


98g 107% 
79% 93 

94 101l2 
741g 98g 





Ilseder Steel Corp mtge 6s. .1948 
Int Nat Gas & Oil ref 5s_.._1936 
Inland Steel Ist 4% ser A...1978 
lst M sf 4s ser B 1981 
tInterboro Rap Tran Ist 58.1966 
*10-year 6s 193. 
Certificates of deposit 
*10-year conv 7% notes..1932 
Certificates of deposit 
Interlake Iron Ist 5s B 
Int Agric Corp Ist & coll tr 5s— 
Stamped extended to 1942___- 
Int Cement conv deb 5s__..1948 
Internat Hydro El deb 6s. ..1944 
Int Mere Marine s f 6s__.1941 
Internat Paper 5s rid A & B.1947 
Ref s f 6s series 1955 
Int Telep & Vr deb g 44s 1952 
4\%s — 





Investors Equity deb 5s A- 
Deb 5s ser B with warr._.1948 
Without warrants 


KC Pow & Lt Ist 44s ser B. ben 


% 
Kansas Gas & Electric 44s- 1980 
Karstadt (Rudolph) Ist 6s. .1943 
Certificates of deposit 
Keith (B F) Corp Ist 6s_...1946 
Kelly-Springfield Tire .-< 
Keystone Telep Co Ist 5s__.1935 
Kings County El L & P 5s_._1937 
Purchase money 68 1997 
Kings County Elev Ist g 48_.1949 
Kings Co Lighting Ist 5s__.1954 


Kinney (GR) & Co7%% notes’36 
Kresge Found’n coll tr 6s_..1936 
tKreuger & Toll cl A 5s ctfs.1959 


Lackawanna Steel Ist 5s A._1950 
*Laclede G-L ref & ext 5s__.1934 
5s 1934 extended to 1939 
Coll & ref 54s series C.._1953 
Coll & ref 5s series D___1960 
Lautaro Nitrate Co Ltd 6s_.1954 
Lehigh C & Nav s f 44s A.1954 
Cons sink fund 4 %s ser C_1954 
Lehigh Val Coal Ist & refs f 5s °44 
Ist & ref sf 5s 1954 
lst & refs f 5s 


Secured 6% gold notes-_- 
es & Myers Tobacco 73- ety 


' 
' 


enw lhe Elec 7s ser A 
ay op (P) Co deb 7s 


Louisville Gas & El (Ky) 5s_1952 
Lower Austria Hydro El 6 4s1944 


tMcCrory Stores deb 54s_.1941 

Proof of claim filed by owner-- 

McKesson & Robbins deb 5 4s’50 

*tManati Sugar Ist s f 7 4s_1942 
Certificates of deposit 

*Stmpd Oct 1931 coupon_1942 
Certificates of deposit 
*Flat stamped modified 

tManhat Ry (NY) cons g 4s 1990 
yr “repent of deposit 


Manila Elec RR & Lt 8 f 5s_1953 
Mfrs Tr Co ctfs of partic in 

AI Namm & Son Ist 6s__1943 
Marion Steam Shovel s f 6s_1947 
Market St Ry 7s ser A_April 1940 
Mead Corp Ist 6s with warr_1945 
Meridionale Elec lst 7s A..1957 
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PZTPOTOPOUPP Pruner PrOOn BD 


02.00 aD 





10314 
9253 Sale 
914 
61le 
62 
14 
991g 
991g 
8714 
64le 


6012 ---- 


61 Sale 
95%3 97 
1267s Sale 
11312 114 
102 Sale 
82 Sale 
125 Sale 


1037g}10214 


94 Sept’ 34 


107 Sept’34 
10814 108% 
9414 9538 
25lg 271g 
247, 25 

61% 62% 
37 38 

9634 97% 
79 Sept’34 
108 10812 
140% 140% 
91lg 9214 
109 June’34 
1167s Sept’34 
102 102 

1001, 10034 
17 1712 


103 
9212 93 
91 917, 
6112 6212 
60 62 
1212 14% 
991g Sept’34 
991g 

873 

60 


597 
581g 
95ig 
1267 
113 
10114 
77 
125 


10812 11012/109!2 
104 Sale |10313 


8634 


7212 781 


Sale 


86 


56 60 
84 87 
18 18 
16 Aug’34 
16%g Sept’ 34 














107g 21% 


97 108, 
79 9712 


1191g 1301, 
106 115l2 
85 10212 
74 98 
1121, 125 
991g 110% 
88 10712 
5 86 





For footnotes see page 2179. 
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BONDS Price Week's Range BONDS = Price Week's 
N ¥. STOCK EXCHANGE Priday Range or Since N. ¥. STOCK EXCHANGE § Friday Range or 3 
Week Ended Oct. 5 Oct. & Last Sale Jan. 1 Week Ended Oct. 5 Sal Oct. & Last Sale 
industrials (Continued)— Bta Ask\ Low Hitgh| No.'\Low High Industrials (Concluded) — Bia Ask| Low High| No. 
Metr Ed Ist & ref 5s ser C.-1953/3 J) 10114 Sale |101 10114 77 1014] *tRichfield Oil of Calif 6s...1944|M N| 25%g Sale | 2412 2853] 36 
lst g 414s series D_.--.--- 1968|M S| 10 Sale| 93 9334 71 Certificates of deposit........ MN| 2512 Sale | 24 2853] 25 
Metrop Wat Sew & D 5348.-1950/A O| 88% Sale| 8814 8912 80  92i,] Rima Steel Ist s f 7s_...._. 1955|F A! 601g 70 | 63 Sept’34/---- 
*tMet West Side El(Chic)4s 1938)F Aj .... -._.| 1012 Sept’34/-.-- 9 18 4 Roch G&E gen M 5s ser C '48/M S$} 10714 108 [10753 Sept’34|---- 
Miag Mill Mach Ist s f 7s..-1956|J Dj -.-- 48 Aug’34|...-|| 48 78 Gen mtge 4's series D..1977|M $| 102ig ____|10212 Sept’34/---- 
Midvale St & O coll tr s f 5s.1936/M S) 1021g Sale |1021g 10212] 82|| 971g 103144] Gen mtge 5s series E..... 1962/M S| 10712 Sale {10612 10712] 25 10713 
Milw El Ry é Lt lst 5s B...1961|3 D| 79 Sale| 79 793%, 57. = 8512 | Royal Dutch 4s with warr..1945|A O} 1351g Sale |135!g 136 | 32|| 1021g 142% 
Ist mtge 5s...--.-----.. 1971|3 J| 79 Sale| 78% 79 56 85 | Rubr Chemical sf 6s....... 1948/A O] 4312 46 | 44 Sept’34|----|| 44 741, 
Montana cng Ist 58 A-.-.1943/3 3} 94 9514) 9314 943g 791g 10012 
Deb 5s series A-.-...---- 1962/3 Dj) 6712 70 | 65 6612 53 = 81% | St Joseph Lead deb 54s...1941/M N/ 11053 Sale /11014 111 19]| 105% 114 
Montecatini Min & Agric— St Jos Ry Lt Ht & Pr ist 58.1937|M N} 9312 Sale | 9312 9312) 5|| 72 96 
Deb g 78..-..-------.--- 937/53 J} lig 93 |z92 9212 90 981,]St L Rocky Mt & P 5s stpd_1955|J J| 45 50 |746 Sept’34/----|| 37% 61 
Montreal Tram Ist & ref 58.1941|J J =< 102ig 10214 Sept’34]----|] 9512 10834 St Paul City Cable cons Ga... 1987 3 Jj 73 98 | 72 Sept’34|----|| 45% 82 
Gen & ref sf 5s series A...1955|A O| 74 78 | 76 Sept’34/_... 76 S824 Guaranteed 5s....._._-- 1937|3 J } Sale | 73 7 7% 80 
Gen & ref sf 5s series B-..1955)A O} 74 86 | 74 Feb’34/_..- 74 74 |San Antonio Publ Serv Ist 6s ey 53 Jj 97 Sale| 9612 97 7 71 10012 
Gen & refs f4}4s series C.1955|A O} 68 76 | 76 June’34/__-- 75%g 76 | Schulco Co guar 64s_.-...-. J 3} 30) ....| 39 Aug’34j----|| 35% 41 
Gen & refs f 5s series D...1955|A O| 74 83 85 Mar’34j..--|| 83 85 ----| 34 -...| 37 Sept’34/-.-.|| 30 45 
Morris & Co Ist s f 4%s._..1939)3 3} 9914 Sale 9914 5j| 841, 100 sf A 361g 42 | 36 32 «41 
Mortgage-Bond Co 4s ser 2..1966/A QO} 34 -... 40% Dee’ 32|-.-- pT ghee SU Stamped --.-| 30 40 | 38 Sept’34/..--|| 30 41 
Murray Body Ist 6 4s--.-.-.- 1934/J D| 83 90 | 95ig Sept’34/_.--|| 88 100 | Sharon Steel Hoop sf 5%s..1948/F A} 69 Sale 71g 38 «76 
Mutual Fuel Gas Ist gu g 5s.1947|M N/ 10312 105 |1031g Sept’34/_---|| 95 10512] Shell Pipe Line s ft deb 5s_..1952/M Nj 102 Sale |10114 102 48|| 891g 103 
Mut Un Tel gtd 6s ext at 5% 1941|M N/ 10114 10312/1021g Sept’34|__--|| 97 10312] Shell Union Oils f deb 5s...1947|M N| 100% Sale |100!2 101 8953 101 
Deb 5s with warrants....1949|A ©} 100% Sale {10014 101 | 106]} 893 101 
Namm (A I) & Son__See Mfrs Tr Shinyetsu E! Pow ist 6}4s..1952)J Dj} 8012 82 | 81 82 12}; 645, 8214 
Nassau Elec gu g © tp4....1988 J} 54 57 | 54 5Aly 6314 623,| Siemens & Halske s f 78....1935|5 J} 3814 41%/ 41% = 421 9}] 41% 81 
Nat Acme Ist s f 6s__...... 942|J Di 84l4 _...| 84 Sept’34]_---|] 651g 86 Debenture s f 6 4s_.--_-- 1951|M S| 3653 39 | 3712 3812] 12/| 36 69 
Nat Dairy Prod deb Biga2= 104s A| 98% Sale | 981, 991g 781g 100 | Sierra & San Fran Power 58.1949|F Aj 94 Sale| 94 96' 24)| 86% 1041, 
Nat Steel Ist coll 5s....._-- O| 103 Sale |103 10312 91 1051, | Silesia Elec Corp s f 6}4s_..1946|F A] 26 2753) 261g 2612] 20]) 26 68l2 
Newark Consol Gas cons 5s. iene D| Lillg _...]11153 11153 103 112 | Silesian-Am Corp coll tr 7s_1941/F Aj 49 Sale| 49 49 15|| 37% 58% 
Newberry (JJ) Co 54% notes *40;/A O/} 104 al03lg 1044 881, 1041, | Sinclair Cons Oil 7s ser A__..1937|M 8S} 10414 Sale |103!2 10414] 48]/ 1021g 104% 
New Eng Tel & Tel 5s A_...1952|/3 Dj] 113%, 1135g/1131g 1135, 1051g 115% Ist lien 6 }4s series B.._.- pee J Dj 10412 Sale |103%g 10419} 62)| 101 105% 
lst g 434s series B_..._..- 1961 N]| 10912 Sale |109 10953 101 1111.) Skelly Oil deb 544s....-.-- 1939|M S| 957g Sale | 9514 957g) 15 lp 9 
N J Pow & Light ist 434s__.1960/A O} 90 Sale| 87% 90 691g 933, | South Bell Tel & Tel Ist sf 5s °41|/J J} 10914 Sale |107% 10914) 62)) 105ig 11012 
New Ori Pub Serv Ist 5s A-.1952/A 0} 5612 Sale | 541s 5612 411g 65 | Southern Colo Power 6s A..1947|J J Sale | 8253 8312} 5]| 631g 86 
First & ref 5s series B....1955 D| 54l2 Sale | 5412 56 40% 65 |S'west Bell Tel lst & ref 5s._.1954|/F Aj 10912 Sale |108’g 10912 31]} 1051g 11053 
N Y Dock Ist gold 4s___._- 951 A 56 | 537 5512 483, 67 | Stand Oil of N J deb 5s Dec 15 °46|/F Aj 1064 Sale |105!2 10614 145}| 10412 107 
Serial 5% notes.......... Oo Sale | 3914 42 37 58 | Stand Oil of N Y deb 4%s_.1951/J D} 1 Sale |1031g 104 47/| 100 10412 
N Y Edison Ist & ref 644s A.1941/A QO} 11312 Sale |1131g 1137, 10913 115 | *tStevens Hotels 6s series A_1945|J J} 15 Sale| 15 161g} 11]/) 14 28% 
Ist lien & ref 5s series B..1944)A QO} 109 Saie |1085g 10914 10513 1101s | *tStudebaker Corp 6% notes °42|J Dj} 40% Sale | 40% 43 5]] 35% 6812 
Ist lien & ref 5s series C_.1951}A ©} 10914 Sale |109 10914 1051g 10912] Certificates of deposit.......- ----| 40 43 | 43 Sept’34/..--|| 34 
N Y Gas El Lt H & Pow g 58 1948/J DB) 115'g 115%4)115 Sept’34|_.--|| 107 11612] Syracuse Ltg Co Ist g 58...1951/J Dj 112 Sale |lll'g 112 1031g 11312 
Purchase money gold 4s..1949|F Aj 10612 Sale |105%g 10612 10 
NYLE&W Coal& RR 5s'42|M N/ 931g _._.| 9314 Sept’34|__-_- 751g 95 | TennCoal Iron & RRgen 5s.1951/J J} 110% Sale |110% 111% 7|| 104 112 
N Y LE & W Dock & Impt 58°43 J} 10112 _...]100 May’34]-.--|] 87 100%} Tenn Copp & Chem deb 6s B 1944/M 8] 8414 100 |a8414 Sept’34/...-|| 651g 881g 
N Y Rys Corp inc 6s.._.Jan 1965|Apr| 812 10 | 10 Sept’34]_..-|] 61g 11 | Tenn Elec Pow Ist 6sser A_.1947|3 Dj 8812 Sale| 881g 89%) 55)| 567 90lg 
Prior lien 6s series A__... J| 687s Sale | 66 687s} 3|| 63 70 | Texas Corp conv deb 5s....1944/A 0} 103 Sale |103 10314} 93]| 967% 103% 
N Y & Richm Gas Ist 68 A-.1951/M N| 10712 109% 10612 108i 96 107 | Third Ave Ry Ist ref 4s_...1960/3 Jj 5112 Sale| 51 562 | 29)1 41 5512 
tN Y State Rys 434s A ctfs_1962 -.-- 3% ug’34|_.-- lls 5 Adj inc 5s tax-ex N Y_Jan 1960/A O, 27 28 | 26 28%, 38], 25% 31% 
6 4s series B certificates. .1962|....| 3 334 4 Sepe’ 34/-.--|] 21, 412] Third Ave RR Ist g 5s..... 1937/3 J} 99% Sale | 99 24|| 86 1 
N Y Steam 6s series A-._.-- 1947|M N/| 10812 109 108 10814 2] 10214 11012 | Tobacco Prods (N J) ag MWN| 107 Sale |105% 107 35}| 1011g 10712 
- mortgage 5s......... 1951 ~4 ! br oy Sale 108 10512 1 fd Yo fo + * | aa 955M 8; 91 928g) 9212 93 6 
mortgage 58....-..--. 4 ---. 105% 10 97%, 10 okyo Elec Light Co — 
N Y Telep Ist & gen sf 4s- a M Ni 1075g Sale ,1073g 107% | 7% soot Ist 6s dollar series. _..... 1953/3 Dj 7512 Sale | 74% 7512] 40]| 63% 78% 
N Y Trap Rock Ist 6s__-_-_. J D) 49!2 52 | 50 5012 481g 63 | Trenton G & El Ist g 5s__..1949/M S| 11212 Sale |111 1121gf 2/) 102 113 
Niag Lock & O Pow Ist 5s Azi966 A O} 10012 Sale {10012 101 90 106 | Truax-Traer Coal conv 6%4s.1943|M N| 65l2 Sale | 65 6512 3 37 6512 
Niagara Share(Mo) deb 548 1950|M N/ 65 Sale | 63 65 721, | Trumbull Steel Ist sf 6s_...1940|M N/ 98 Sale | 97 9814) 20) 831g 100% 
NorddeutscheLloyd 20-yr sf 6s’47|M N| 5012 Sale | 5014 5012 451, 73 | *Twenty-third St Ry ref 5s.1942|) Jj 2812 -...| 28 Aug’28]----|/ -... -... 
New , Se Sa « 1947|M N| 44!2 Sale | 441s 441s 441, 49 | Tyrol Hydro-Elec Pow 7 ks. se MN} 7514 76 | 74 7614 13]) 48 761g 
Nor Am Cement deb 64s A. 1940 M$} 39 -___.| 40 Sept’34}...-|| 2213 40 Guar sec s f 78_.....-_-- 2\F A| 7014 72 | 70 711g} 2 76 
North Amer Co deb 5s___--- 1)/F Aj 83% Sale | 8314 84l, 631g 913,} UJigawa Elec Power s f 7s- “1045 M S|} 84% 85 | 84% 85 3|| 731g 87 
No Am Edison deb 5s ser A- 1987 Ms 84 | 81 82 61 91 | Union Elec Lt & Pr (Mo) 58-1957|A O| 10613 106%|1057% 106%] 14/| 961g 10712 
Deb 5}4s ser B_..Aug 15 1963/F A| 83% Sale | 83% 8412 62 95 | UNEL&P (Ill) Istg 548A 1954|5 J} 105!2 10614/105% 105%) 3) 102 10714 
Deb 5s ser C_.__. Nov 15 1969}|M N| 7814 Sale | 77 78le 561g 87 *Union Elev Ry (Chic) 5s...1945|A 0} 1012 13 1012 Sept’34}-..-- 10% 24 
Nor Ohio Trac & Lt 6s A...1947|M S/ 103 Sale |102 103 747, 1051, | Union Oil 30-yr 6s A-.May 1942|F A 1lllg Sale j111!12 113 23|| 1071, 115 
Nor States Pow 25-yr 5s A-.1941|/A Oj} 10312 Sale {10212 10312 891g 10512 Deb 5s with warr....Apr 1945|J Dj 10212 Sale {10212 102%] 44)| 94% 10414 
Ist & ref 5-yr 6s ser B____- 1941/A O| 106% Sale |106%, 107!g 9414 1077, | United Biscuit of Am deb 6s 1942/M N 105 105%4)105%, 105% 1|| 102% 10712 
Norweg Hydro-E! Nit 544s..1957|M N| 80 Sale | 7814 80 77\g United Drug Co (Del) 5s...1953|M 8} 8112 Sale | 8112 83 38 60 8 
Ohio Public Service 7348 A-.1946|A ©] 106% 10812'106 10653 89 110 | *tUnited Rys St L Ist g4s_.1934\J 3} 21 --..! 21 Sept’34]/-.--'| 17 2llg 
Ist & ref 7s series B.__._. 1947|F Aj 10314 10312102 Sept’34/_.-.- 78 107 | US Rubber Ist & ref 5sserA 1947/3 Jj 84's Sale 4 8512 2 91 
tOld Ben Coal Ist 6s____--- 1944/F Aj 1312 131g 1312 131g 23 | United SS Co 15-year 6s...1937|M N} 95 10014) 98 pt’34)----|| 901g 98 
Ontario Power N F Ist 5s_..1943/F Aj 10612 107 |106 107 101 1101, | Un Steel Works Corp 64s A.1951|J Dj 3612 Sale | 3312 3612} 44/) 26 6653 
Ontario Transmission Ist 5s_1945|M N/ 106 Sale |106 106 101 11012] Sec. 8 f 64s series C__._- 1951|J D Sale | 3412 36 3]| 263 66% 
Otis Stee! Ist inige Gs ser AscionilMl S| O0!2 Baie | Sete bore 6012 86 | yr gtecl Worke (bortech}7s 1esi(A O| 112 113 [112 Sept'sd|..--|] 107 120 
teel lst mtge 6s ser A__1941|M 8S} 6012 Sale | 591 1 n or’ urbach)7s oo-- 
” a . satis " A Aerie oo Pipe & Rad deb 6s 1936 4 2 2 20 = —- ost 3 ~ 
Pacific Coast Co Ist g 5s_._..1946)3 Dj] 3112 3212) 31% Sept’34!_ 25 407, nterelbe Power & Light 68.1953 Sale 2 
Pacific Gas & El gen & ref 58 A’42|J_ J} 10312 Sale 10215 10475 10013 10712 Utah Lt & Trac Ist & ref 5s_1944/A 0} 64 Sale| 63% 64 21|| 571g 75l2 
Pacific Pub Serv 5% notes..1936|M 8} 92 Sale | 92 931g 7 941,| Utah Power & Light Ist 5s..1944/F A| 6712 Sale . 40/| 601g 81 
Pacific Tel & Tel Ist 5s8__._- 1937|3 J} 106g Sale |105%g 10614 10414 10812 Utica Elec L & P Istsfg5s 1950/3 Jj 110% -...|109 Sept’34/..--|/ 109 110 
Ref mtge 5s series A_._... 1952|M Nj 109%g Sale |1091g 1097 105!g 11112} Utica Gas & Elec ref & ext 531957|J J} 114 Sale 113% 114 102 115lg 
*t{Pan-Am Pet Co(Cal)conv 6s’40|J BD} 30 40 36 38 2553 4712} Util Power & Light 5 4s....1947 J Di} 29% Sale | 285g 29%4) 23 221g 41% 
Certificates of deposit... Sy) ee 6S 3712 28  463,|  Debenture 5s_..-...-... 1959/F Aj 2514 Sale | 24% 26% | 80)| 181g 38lg 
Paramount-B’way Ist 534s._1951 Sale | 40 42 30 47 | Vanadium Corp of Am conv 5s’41/A O} 83 84 | 831g 8312 9 62 891g 
Certificates of deposit... - 42 Sale | 42 4212 30 47 | Vertientes Sugar 7s ctfs_...- 1942]-_..- 6 Sale| 6 6 1 3% 14 
¢Paramount Fam Lasky 6s. .1947 Victor Fuel 1st s f 5s...-.-.. 1953|J J} 19 23 | 20 Sept’34}..--. 181g 20 
*Proof of claim fited by owner- 6012 Sale | 5914 6114! 291g 6112) Va Elec & Pow conv 5s-..1942/M 8 1075g ....j10712 10712 1 96 1087, 
Certificates of deposit..___- 5912 Sale | 5912 Se 281g 6114 5s series B....-.....-... 1954/3 D| 1027, Sale |102 1027s} 30}| 10114 1041, 
¢Paramount Pub Corp 5s 1950 Secured conv 54s-..-.-.-.-- 1944/3 J} 1075g 109 |10712 107%4| 30]} 107 110 
*Proot of claim filed by owner- 6012 Sale | 5914 61g 2914 611,| Va Iron Coal & Coke Ist g 58 1949|M 8) 52 59 | 52 52 4) 52 65% 
Certificates of deposit-_--_- Sale | 5914 614 29 6112] Walworth deb 64s with warr'35)A 0}; 24 26 | 25 25 1h 121g 4412 
Park-Lexington 64s ctfs_. .1953 131g 15 | 14 14 9% 2212 Without warrants-.......- AO} 20 -...| 30 Aug’34]..--|| 15% 37 
Parmelee Trans deb 6s-_---- 1944 14 2119) 17 1912 14. 35le Ist sinking fund 6s ser A_.1945|A ©} 3714 3912) 39% 401 21 50 
Pat & Passaic G & E cons 58.1949/M S| 111% 11212|/111 Sept’34|___-|| 103%g 111% Warner Bros Pict deb 6s_...1939|M $| 6114 Sale | 59 6112} 85|| 40% 67 
Pathe Exch deb 7s with warr 1937|M N} 9814 977% 9814 1 Warner Co Ist mtge 6s__--. 1944/A Oj} 2812 Sale | 2812 29 16 40 
Pa Co gu 3s coll tr A_.._- 1937|M $/ 101!g ____]1011g Sept’34|__.-]] 94 1011, } Warner-Quinlan Co deb 6s..1939|M S| 2912 Sale | 2912 2912 lj} 271g 4812 
Guar 3s coll trust ser B_1941/F A] 96 99 | 9914 Sept’34/___- 94%, 100 | Warner Sugar Refin Ist 7s..1941/J D| 106%, 10714)10612 10644; 11]| 10512 te 
Guar 3 }4s trust ctfs C_...1942/J D] 95 98 | 99% July’34/_...]| 86 99%} Warren Bros Co deb 6s_-.-- 1941|M 8 ie | 41% 44 25|| 3614 
Guar 3s trust ctfs D_...1944|J D| 96  9612|a961g Sept’34|__.-_|| 86%, 991] Wash Water Power sf 5s._.1939/J 3) 106 108 /|106 06 2}| 98lg 106% 
Guar 4s ser E trust ctfs...1952|M N| 96l2 99 | 98 98 85. 991.) Westchester Ltg 5s stpd gtd 1950/J_ DB) 113!g 11412/11312 11312} 4|/ 105 11412 
Secured gold 43{s_...-.-- 1963|M N| 101 Sale |1005g 10112 85% 1033,] West Penn Power ser A 58_.1946|M S/ 109 Sale |108 109 17|| 103% 1105, 
Penn-Dixie Cement Ist 6s A.1941|M $/} 64 Sale | 64 65% 6312 77 Ist 5s series E.....------ 1963|M S| 11214 113 {111% 113 13|| 104 113812 
Pennsylvania P & L 1st 434s.1981/A O} 9614 Sale | 95%, 9612 79 997 Ist sec 5s series G....-.-. 1956|3 D| 109 10912)109 109 11}} 104 109%, 
Peop Gas L & C Ist cons 6s_.1943)A O} 10913 11014]108% 10914 1007 11212 lst mtge 4s ser H.-...-.- 1961}5 J} 104 Sale |104 104 1\} 103 104 
Refunding gold 5s__._... Po ed 7\M S| 98% Sale | 97 983g 1031, | Western Electric deb 5s.._.-.1944)A O 10314 Sale |10212 103%) 33 9714 104 
Phila Co sec 5s series A___.- 7i\J Di 86% Sale | 86 87 927, | Western Union coll trust 5s.1938)3 J 9912 Sale | 97%, 100 24 91% 10214 
Phila Elec Co Ist & ret 44s-_ 1907 MN] 10753 108 |10712 108 101% 10812] Funding & real est g 4}4s- —_ MN| 77 Sale| 76% 7814) 6)| 74lq 9012 
23 2) ae 1|F Aj 104 Sale |1017g 104 934, 1041,] 15-year 6}4s.-.--.---.-- 1936|F A} 10014 Sale |10014 10012) 24/) 96 102% 
Phila & Reading C & I ref 5s 1973 J Ji 63 Sale| 62 6312 69 25-year gold 5s......-.... 1951\J D 1 Sale| 81 8212} 22 79 9514 
Conv deb 6s_.-......... 49\M1 S| 5012 Sale | 48 5034 39 © 55lg | Ut See O|M S| 8014 Sale | 80 8llz} 39|| 78 9412 
Phillips Petrol deb 54s__..1939|5 Dj 101 Sale {100% 101! 891g 102 Westphalia Un El Power 68.1953/3 J} 3453 Sale | 3453 38 15 341g 68% 
Pillsbury Flour Mills 20-yr 68 '43}A ©} 10814 108%4/108 10814 105 109 | Wheeling Steel Corp Ist 54481948/J J} 94 Sale | 93% 94 8214 97 
Pirelli Co (Italy) conv 7s_...1952|M N| 101 -____|1011zg Sept’34|____|] 100 1011g] _ 1st & ref 4)4s series B....1953)A O} 8112 Sale | 80 8112} 37|| 72 87% 
Pocah Con Collieries lst sf5s’57|J J} 8014 85 | 85 Sept’34/____ 67% 88 White Sew Mach 6s with warr’36|J J} 50 70 | 58 May’34 ---- 58 58 
Port Arthur Can & Dk 68 A-1953/F A| 79 83 | 79 Sept’34/...-|| 69 95 Without warrants....--.--- J J} 50 63 | 60 Aug’34 ----|| 49 69 
1st mtge 6s series B...__- 1953|F Al 79 83 | 79 Sept’34|____/| 70 8912]. Partic sf deb 6s..-.....- 1940/M N| 50 -...| 57  Aug’34|----// 48 57 
Port Gen Elec Ist 444s ser C 1960/M S| 47 Sale | 44 47 39 57% | +Wickwire Spencer St’! Ist 7s.’35 . 
Portland Gen Elec Ist 58-...1935|J 4] 90%3 Sale | 8853 90% 78 Q5ls Ctf dep Chase Nat Bank....|..--| 7 Sale| 6 7 6} 6 14tg 
Porto Rican Am Tob conv 6s '42|J J 351g -36 321g 5712) _Ctfsfor col & ref cohv7sA1935|MN| 7 Sale| 6 7 | 17|| 413 14 
Postal Teleg & Cable coll 5s-1953|J_ J| 4512 Sale| 4414 46 37 Wilson & Co Ist sf 6s A_...1941|A O] 107 10712|1065s 10712] 42|| 97% 10812 
*tPressed Steel Car conv g 5s1933|J J| 431g Sale | 431g 431 40 661g] Youngstown Sheet & Tube 5s '78|3 J) 84 Sale | 82% 8414) 133|| 741g 89% 
Pub Serv El & G Ist & ref 4}48'67/J D| 106% 108 |106% 107 10012 10812] _ 18t mtge s f 5s ser B------ 1970'A O! 84 Sale! 8312 84 | 52i|_ 74lg 89l2 
Ist & ref 4}4s..---....-. 1970|F A] 10714 Sale |107 10714 100 10814] 7 Cash sales not included in year'srange. 4a Deferred delivery sale not included in 
tA, S., ae 1971/A O} 104 Sale {102% 104 93 105 |year’srange. * Negotiability impaired by maturity. + Accrued interest payable at 
Pure Oils t54%% notes_._-- 1937|F Aj 10014 Sale |100 10043 901g 100%, | exchange rate of $4.8665. +t Companies reported in receivership. ¢ Cash sales in 
8 f 544% notes__-...-.-. 1940|M S| 98% Sale | 98 9812 87 9914] which no account is taken in computing the range are given below: 
Purity Bakeries s tf deb 5s._..1948/3 J} 85 Sale| 84 85 7814 9612] Internat. Gt. Nor. 5s C, Sept. 27 at 32.| Rio de Janeiro 64s, Sept. 27 at 24%. 
tRadio-Keith-Orpheum pt pd ctfs Peru 7s 1959, Sept. 27 at 15%. St. Lou. Rocky Mt. 5s, Sept. 28 at 46. 
for deb 6s & com stk (65% Po: caaek. at: «camel. OO: Mi Eels wen 35 37 z Deferred delivery sales in which no account is taken in computing the range, are 
*Debenture gold 6s______ lJ DD} 31 3244) 31 31le 184, 41 given below: 
Remington Arms Ist sf 60.21937 M N| 10212 102%4/10212 1025, 961g 10312] Atch. Top. & Santa Fe 4s of '05, Oct. 5| Fiat 7s, Oct. 3 at 104%. 
Rem Rand deb 5s with warr '47|M N Sale | 92! 94 76 8 8695ig at 92%. Gelsenkirchen 6s, Sept. 29 at 59. 
Repub I & S 10-30-yr 5ssf_.1940|A O} 1024s Sale {10214 10212 85 10412] Beneficial Indus. 6s, Sept. 29 at 103.) Gen. Elec. 7s, 1945, Oct. 3 at 37. 
Ret & gen 54s series A__.1953/3 J 6 Sale | 95l2 97 74 9812] Bremen 7s, Sept. 29 at 31%. Hungarian 7s, Oct. 4 at 38%. 
Revere Cop & Brass 6s ser A_1948|M 8} 104 Sale |10312 104 80 105 | Calif. Pet. 5s, 1940, Oct. 4 at 102. Louisv. & Nash., M & M 4s, 1945, 
Rheinelbe Union s f 7s___.-_- 1946/3 Ji; 31 Sale | 301g 3112 2612 73 | Cent. Bk. of Germany 6s, Oct. 2 at 29%. Oct. 5 at 103%. 
Rhine-Ruhr Water series 68.1953\|3 J| 26 2712| 26 26 26 5612] Chili Mtge. Bk. 6%s, Oct. 3 at 14%. Minn. 8t. P. & 8S. 8. M. 4 stpd., 1938, 
Rhine-Westphalia El Pr 7s- io MWN| 42 Sale | 27 Sept’34}_._- 39%, 7312] Container Corp. 5s, °43, w. w., Oct. 5 Oct. 5 at 31%. 
Direct mtge 6s.......... 2iMN| 36 Sale | 3512 3912 3512 71 at 68. Mo.-Kan.-Tex. 5s, A, 1962, Oct. 5 at 78. 
Cons mtge 6s of 1928____- 1953 F Aj} 35 Sale| 35 4014 35 71 Czechoslovak. 88. B, Oct. 4 at 96%. Montecatini 7s, Oct. 4 at 91%. 
Cons M 6s of 1930 with warr’55'A O' 3553 Sale 3553 40 355g 71 Deutsche 6s, Oct. 4 at 52%. Nord Ry. 6s, Oct. 2 at 166%. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deterred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 

the week beginning on Saturday last (Sept. 29 1934) and ending the present Friday (Oct. 5 1934). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


No account is taken of such sales in computing the range for the year. 


It is compiled entirely 





Week Ended Oct. 5 
Stocks— Par 


Friday 
Las 


Week's Range 
of Prices 
Low 


Range Stnce Jan. 


1 





High 





Indus. & Miscellaneous | 
Acetol Products conv A.- 


t 
Adams Millis 7% ist pf io 
Aero Supply Mfg Ci B.-.-.* 
Agfa Ansco com 1 
Ainsworth Mfg Corp. -- -10 
a — com 


Alabama Gt Southern . - -50 

Alliance Investment 

Allied Internat! Investing * * 
$3 convertible pref 

Allied Mills Inc 

Aluminum Co common. ss 


6 
Aluminum Goods Mfg--* 
Aluminum Ltd com ° 


Amer Beverage com 
Amer Book Co 00 
Amer Brit & Cont Corp--* 
Amer Capital— 
Common class B 
$3 preferred... ....-...- 
$5% prior Preterred. can 
Amer Cigar C 100 
Amer Gyanauie cBn-v * 
Amer Equities Co com-_.-1 
Amer Founders Corp. --- 


Cc 
Amer Potash & Chemical _* 
Amer Thread Co pref... .5 
Amsterdam Trading . 
American shares 
Anchor Post Fence 
Arcturus Radio Tube-.-.-.-1 
Armstrong Cork com....* 
Apex Electric Mfg * 
Art Metal Works com..-.5 
Elec Industries 
Amer deposit rctea_...£1 
Assoc Laundries v t c com * 
Associated Rayon com -.-.* 
Atlantic Coast Fisheries. .* 
Atlantic Cst Line Co-...-.50 
Atias Corp common.-...-* 


Warrants - 
Atlas Plywood Corp 
Automene-Veling “1 Mach .* 
Axton-Fisher Tobacco— 
Class A common 
Babcock & Wilcox Co--_100 
Baldwin Locomotive Works 
Warrants 
Baumann(L)&Co7 % pfd100 
Bellanca Aircraft v t c...1 
Benson & Hedges com - - -. 
Converitble preferred - - 
Bickfords Inc com 
$2 % conv preferred----. 
Bliss (E W) & Co com..-- 
Blue Ridge Corp com_.-.. 
$3 opt cony pret 
Blumenthal (S) & Co 
Bohack (H C) Cocom..-.-- 
7% ist preferred ...100 
Botany Consol Mills 
Bourjois I 
Bowman-Biltmore Hotels— 
7% ist preferred -_...100 
Bower Roller Bearing..._5 
* 
Brill ong 4 class B ® 
Class * 
* 


eae aearnwrte eeeea 


Class A 
British Amer Tobacco— 
Am dep rcts ord bearer£1 
Am dep rcts ord reg_-.£1 
British Celanese Ltd— 


Brown Forman Distillery _} 
Bulova Watch $3 pref__* 


Campe Corp com 
Canadian Indus Alcohol he 


Carman & Co class Br. 


Catalin Corp of Amer__._1 
Celanese Corp of America 
7% ist partic pref...100 
7% tp Aoki f 
Celluloid Corp com 
$7 div preferred 
Cen 


Charis Corporation 

'| Chicago Nipple cl A_._5-. 

Chicago River & Mach __* 
00 


City Auto Stamping 

Claude Neon Lights Inc_-1 
Cleveland Tractor com--..* 
Club Aluminum Utensil-_-_* 
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Jan 
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Apr 
Jan 
June 
Aug 
Jan 
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Apr 
Apr 
Feb 
July 
Jan 
Jap 
Jan 
Jan 
Feb 
Apr 
Apr 
July 


Apr 
Feb 
Apr 
Mar 


Jan 








Stocks (Continued) Par 


Range Since Jan, 1. 





Low. 





Colt’s Patent Fire Arms_ 25 
Columbia Pictures 

Compo Shoe eaiaasy "3 
Consolidated Aircraft. ___1 
Consol Auto Merchand’g.* 
Consol Retail Stores 5 


Continental Securities. __* 

Coon (W B) Cocom 

Cooper Bessemer com --_-__* 
$3 pref Aww ” 

Cord Corp ....- 

Corroon & Reynolds— 


Courtaulds Ltd— 
Am dep rets ord reg_-_-- 
Cramp (Wm) & Sons Ship 
& Eng a —eeeonee 
rane Co co 


Fretanees. 

Crocker Wheeler Elec. ___ 

Crown Cork Internat] A__* 
Cuneo Press com * 
Davenport Hosiery Mills_* 
De Haviland Aircraft Co— 

Am dep rets ord reg__£1 
Deisel Wemmer Gilbert 10 
Distillers Co Ltd— 

Amer deposit rets 
Distillers Corp Seagrams_* 
Diamond Shoe com 
Doehler Die Casting 
Dominion Steel & Coal Bas 
Dow Chemical 


% preferred 00 
Dubiiler C Condenser Corp. 1 
Durham Hosiery class B -.* 
Duval) Texas Sulphur..__* 
Easy Washing Mach “B’’_* 
Edison Bros Stores com-.._* 
Etsler Electric Corp * 
Elee Power Assoc com___ 


Class A 
Electric Shareholding— 


$6 conv pref w w 
Electrical Secur $5 pref._* 
Electrographic Corp 
Elgin Natl Watch 
Equity Corp com 
Ex cell-O Air & Tool 
Fairchild Aviation 
Fairey Aviation Ltd.— 

American shares 
Fajardo Sugar Co_..-- 100 
Falstaff Brewing 
Fansteel Products Co_--- 
Fedders Mfg Co class A-- 
F E D Corp 
Federal Bake Shops 
Federated Capital 
Ferro Eramel 
Fiat Amer dep rcts 
Fidelio Brewery - 

Fire Association (Phila. ) io 
First National Stores— 

7% \st preferred __._100 
Fisk Rubber Corp 

$6 preferred 
Flintokote Co clA 
Ford Motor Co Ltd— 

Am dep rets ord reg_£1 
Ford Motor of Can cl A_.* 

Class B ad 


Ford Motor of France— 
American dep rcts 

Foremost Dairy Products.° 
Conv preferred 

Foundation Co (for’n make 

Froedtert Grain & Malt— 
Conv preferred 


_ Garlock Packing com-.-..-.* 
. 


Genera! Alloys Co 

General Aviation Corp---1 

Gen Electric Co Ltd— 
Am dep rets ord reg..£1 


| Gen Fireproofing com - --_* 


Ger. Investment com____5 
$6 conv pref class B_.- 


Gen Rayon Co A stock--.* 
General Bowes, Rubber. _25 


Gien. Aiden Coal... 
Globe Underwriters 
phy Sugars B 
(old Seal Electrical.. . 1 
Goodyr T & R7% pref.100 
Gorham Inc— 
Class A common 


V tc agreement extended 
Grand Rapids Varnish_..* 
Gray Telep Pay Station --.* 
Great Atl & Pac Tea— 

Non-vot com stock..-..* 

7% \st preferred__..100 

3t Northern Paper 
Greenfield Tap & Die...-* 
Greyhound Corp 
Grocery Stores Prod vt a 
Guardian Investors 
Hall Lamp Co 
Happiness Candy 


a 
HI 
E 
3 
d 
fu 


Holophane Co 





Holly Sugar Co com 
Preferred 





21% 22% 


113% 115 
7 4 


58 58 
83% 9% 
9% 10% 


15% 
22% 








18% Jap 
te Feb 


owe 
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20% May 
15% June 
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Stocks (Continued) Par 


Range Since Jan. 1. 





High. 


Stocks (Continued) Par 





$3 conv preferred --..-.-- 


DL ine cesenseese 
PS Ge Desancccecece 


Kreuger Brewing ----.--.-- 


Lehigh Coal & Nav_...--. 
Lerner Stores common... 


Loblaw Groceterias A...* 
——— Packing. ......- 


Maryland Casualty..-.-.- 
Massey-Harris com -...-. 
Mavis Bottling class A__- 
Mayflower Associates - --- 
McCord Rad & Mfg B-.- 


Mesabi Iron Co.-.-.-..-..-- 
Michigan Sugar Co 


Minneapolis Honeywell 


Montgomery Ward A-_... 
Partic preferred... .--. 


Murphy (GC) Co 


Natl Container com 


Nat Rubber Mach--.-_-.-..- 
Nat Service common.--.-_- 

Conv part preferred --.- 
Nat Steel Car Corp Ltd-_-. 
Nat Steel Corp warr.-.-..- 
Nat Sugar Refining_..... 
Nat oo a 


North American Watch-- 
Northwest Engineering- 
Northam Warren pref_.- 
Novadel Agene..__....- 
Ohio Brass Co cl B com_- 


' 
t'e's'e'e'e'e'e 


Class A conv pref__.- 
Pacific Eastern Corp 


Paramount Motors 
Parke, Davis & Co 


Penna Salt Mfg......- 
Pennroad 2. vtec 


Class 
Phoen!x Securities— 
Common 











Pierce Governor com 
= 





ydro Electric a 
Hygrade Food Prod-.-.-- 
Hygrade Sy Corp-- 
Imperial Chem Industries 

Amer deposit rcts..--.--. 
Imperial Tob of Guaks -5 
Imperical Tobacco of Great 


Industrial Finance v t c.10 
Insurance Co of N Amer.10 
International Cigar Mach * 
Internat! Hold & Invest ..* 
International Products. -..* 


Jones & Laughlin Steel.100 
Kingsbury Breweries... 


Kolster Brandes Ltd -- a 
Koppers be & Coke Co— 

6% preferred.-...... 100 
Kress 1 H) 2nd eonve 


Lakey Foundry & a 

Lane Bryant 7% pref 100 

Langendorft United Bak— 
Class A 


6% pref with warr..100 
Libby McNeil & Libby ..10 


uisiana Land & Explor-.* 
Lynch Corp com......-. 5 


7% preferred......-. 100 
Merritt Chapman & Scott * 
64%A preferred - . - 100 


SR 10 
Midland Royalty Corp— 

$2 conv pref ad 
Midland Steel Prod-- 


Regulator preferred _ .100 
Mock Judson Voebringer.* 
Molybdenum Corp v tc. -] 


Moody's Investors Service 


Moore Corp Ltd B pretioo 
Moore Drop Forging A..* 
Mtge Bk of Colombia— 

Amer shares regis...-.-- 


8% preferred.-...... 100 
Nat! Bellas Hess com__- 1 
Nat Bond & Share Corp-..* 


7% pref class A._-... 100 

National Investors com_.1 
\4 preferred -_...--.- 

NL, « a<«.6.6 webamell 


D 
Neisner Bros 7% pref..106 
Nelson (Herman) Corp..-.5 
Neptune Meter class A...* 
New Haven Clock...---- * 
New Mex & Ariz Land-_--.1 
New York Auction Co..* 
New York Merchandise__* 
N Y Shipbuilding Corp— 


Overseas Securities Co_..* 
Pan Amer Airways....10 


Parker Rust-Proof com__* 
Pender {p. Grocery clA._* 
t Mfg 50 


Pepperell Mfg Co-..... 100 
Pet Milk Co7% pref_-__100 
Philip yy wane Consol Inc - 


Pie Bakeries com v t c..* 











! $3 conv pref ser A...10 


- 
— 
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2 
30 

3% 
24 


10 
12% 
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33% 





Pines Winterfront Co--...é 
— Bowes Postage 


Prudential ek wha 
* 


Raymond Concrete Pile— 
$3 conv pref.........-. 
Raytheon Mfg vt 02a Lbe 


orp 

Reliance International A_* 
Reliance Management. .--.* 
Reybarn Co Inc..-...... 0 
Reynolds [nvesting...... 1 
Rike-Kumler com-....... * 
Roosevelt Field, Inc. .... 5 





Rossia International... . * 
Royal Typewriter... «® 
EE Cnc sanaeae st 
Russeks Fifth Ave....... 5 
Safety Car Heat & “eee 
St Regis Paper com__-_-_- 
7% preferred....... i00 
Schiff Co com.......... * 
Schulte Real Estate_...._ * 


Seaboard Utilities Shares_1 
Securities Corp General_* 
Seeman Bros Inc 


* 


Selected Industries Inc— 
eee 1 
$5.50 prior stock. -..-- 25 
Allotment certificates __._ 

Selfridge Prov Stores— 


Amer dep rec__-...-- £1 
Sentry Safety Control-_-_-_.* 
Seton Leather com--.-.-.-- * 
Sheaffer Pen com.___.... * 
Shenandoah Corp com--.1 

$3 conv pref......... 25 


Sherwin-Williams com__25 
6% preferred A A___.100 
Singer Mfg Co. _----.-.- 100 
Amer dep rets ord reg_£1 
Smith (A O) Corp com._.__* 
Sonotone Corp 1 


Southern Corp com... * 
Spanish & Gen Corp— 
Am dep rets ord bearer£1 


Am dep rets reg shs._£1 
Spieg-May-St 64% pt. 100 
Stahl-Meyer com___..... 
Standard Brewing Co--- “s 
Standard Cap & Seal com_5 
Stand Investing $5.50 pf_* 


Starrett Corporation. -_-_-_- 1 

6% preferred._...... 10 
Steel Co of Canada_-_-..- * 
Stein (A) & Co com * 


Stetson (J B) Co com....* 


Stinnes (Hugo) Corp.-.--- * 
Stroock (S) & Co__...... * 
Stutz Motor Car__....-. * 
Sullivan Machinery ----- * 
Sun Investing com.-_-...-. * 
$3 conv pref.........- 
Dwiee & O08... ccccncoss 5 
Swift Internacional__---_- 15 
Taggart Corp com_-.-_--_-. s 
Tastyeast Inc class A___.* 
Technicolor Inc com____- * 
Tennesee Products_----- * 


Thermoid & Co 7% conv 
i a 100 
Tobacco Allied Stocks--...* 
Tobacco Prod Exports--.* 
Tobacco Secur Trust Co— 
Am dep rcts ord reg shs£1 
Am dep rets def reg... £1 
Todd Shipyards Corp-.-...* 
Trans Air Trans + SERED 
Trans Lux Pict Screen— 
Re aE ea 1 
Tri-Continental warrants__ 
Triplex Safety Glass Co 
Am dep rcts ord reg.108 
Trunz Pork Stores Inc.._* 
Tubize Chatillon Corp..-.1 
2 See ae 
Tung-Sol Lamp Works_.. * 
$3 conv preferred... * 
Union American Inv’g...* 
Union Tobacco com * 


~— Aircraft Transport 


United Dry Docks com ..* 
United Founders 1 


Co— 
Am dep rets ord ref._.£1 
United Profit-Sharing 
Preferred 


United Shoe Mach com.25 


ra 25 
United Stores v t c_..._-.- ® 
United Wall Paper....... s 
U 8 Finishing com-..-..-- * 
U 8 Foil Co class B_.___. 1 
U 8 Int'l Securities...... * 

ist pref with warr_....- s 
U 8 Lines pref........... 
U 8 Playing Card ...... 10 
U 8 Radiator com__...-- * 

7% preferred.....-.- 100 


Us Rubber Reclaiming - .* 
Universal Ins Co........ 8 
Utility Equities Corp....* 

Priority stock ._......-- bs 











Range Since ante 





= 5 Shs 
KK KK RE X 


ESu2e 
KKK RK 


- 
- 


> ro Seow wmane 
SK FR RRR 


+ S$ 
°F soK 


&s~- 
RRRK RK KK 


4 — 
SS85-Se 
* 


no 08 
RRR 








* 


= 


S RRNRKKK KK x 
Seo 


a 
KR KKK 


co 


Bean ome 
is 


—~ 
Poe COON 





eK KKK 





























Financial Chronicle 


Oct. 6 1934 











Stocks (Concluded) Par 


Week's Range 


Range Since Jan. 1. 





Lou. 


High. 


Public Utilities 


(Concluded) Par 


Range Since Jan. 1. 





Low. 








eaeneeunee 


‘Grae Co warran 
Hiram Walker -Gooderhan: 
& Mio Ltd com....* 


Cumul preferred 
Watson (John Warren). -- 
Wayne Pump Co 

Convertible erred - a 
Western Auto Supply A... 


Western Tob & Stat vt c_* 

Westvaco Chlorine Prod— 
7% preferred 

West Va Coal & Coke._..* 

Williams (R C) ° 

Wil-low Cafeterias Inc 


conv preferred 
Wilson-Jones Co.....-.- 
Woolworth (F W) Ltd— 

Amer deposit rcts 

Am dep rcts 6% pret.-£1 


Public Utilities— 
Ala Power $7 pref 
$6 pref 
Am Cities Pow & Lt— 
Class A 


Cc 
Am Dist Tel N J 7% pt- 100 
Amer & Foreign Pow warr. 
Amer Gas & Elec com._.* 
erred * 


6% preferr 25 
Am Superpower Corp com - 
lst preferred 


Appalachian Elec Pr pref_* 
Arkansas P & L $7 pref_-_.* 
Assoc Gas & E) 


ants 
Assoc Telep $1.50 pref.-.-* 
Assoc Tel Util com * 
Bell Tel of Canada 1 
Brazilian Tr Lt & Pow...* 
Buff Niag & East Pr pref 26 
$5 1st preferred 
Cables & Wireless Lta— 
Am dep rcts A ordshs. £1 
Am dep rcts B ord shs £1 
Amer dep rcts pref shs £1 
Carolina P & L $6 pret...* ‘ 
$7 preferred 
Gm laaaakcic.... 
Cent Maine Pr 7% pref 100 
Cent P & L7% pref-_.-.-100 
Cent & Sou'West Util com1 
Cent States Elec com } 


24% 26% 
15% 15% 
% % 


me 


RRAKKKK 


ae Re he Oe 


ARK 


11% 


79% 
14% 


98% 
5% 
20 


2 
10% 
17% 


Middle West Util com...” 
$6 conv pref ser 

Miss River Pow pref...100 

Moh & Hud Pow Ist pref. " 
2d preferred 

Montreal LtHot& ae 

Mountain Sts Tel & Tel 100 

National P & L $6 pret 

NYPr&Lt7% pref 

N Y Steam Corp com....* 

N Y Telep 64% pret.100 

N Y Water Serv pref_._100 

Niagara Hud Pow— 


Class A opt warr 
Class B opt warrants - -.- 


Nor Amer Lt & Pr- - 


$6 preferred ..........* 
Nor Ind Pub Serv— 

6% 
Nor Sts Pow com class A100 
Ohio Power 6% pref...100 
Ohio Public Service— 

7% ist prefclA 
PacificG & E6% ist pref25 

54% ist a. 25 
Pacific ‘Lte $6 pref 
Pacific Pub Serv ist pref_* 
Peninsular Telep pref -__100 
Pa Cent Lt & Pow pref * 
Pa Gas & Elec class A.... 
Pa Water & Power Co._..- 
Philadelphia Co com 
Phila Electric $5 pref. - - 
Phila El Pow 8% pref.__25 
Power Corp of Canada___.* 
Pub Serv Ind prior pref__* 
Public Serv Nor Ill com_.* 

$60 par value 
Providence Gas Co 
Puget Sound P & L— 


RochesterG &E6% D pft100 
Shawinigan Wat & Power-_* 
Sou Calif Edison— 

5% original wee = 


555% ed Bang 
Southn Colo Pow cl A_..25 
Southern Nat Gas com--.* 
Sou New Eng! Telep--.100 
Southern Union Gas com.* 
Standard P & L com * 

Common class B 
Swiss Am Elec pref_....100 
Tampa Electric Co com..* 
Tenn El Pow 7% Ist pf.100 
Toledo Edison 6% pref 100 

7% preferred A 100 
Union El Lt & Pr pref-_ -100 
Union Gas of Can 
Union Traction Co— 


United El Serv Am shs---- 
United G & E 7% pref_100 





% Jan 
%10 





o 
x 


United Gas Corp com.-.-.1 
Pref non-voting ® 


United Lt & Pow com A_.* 
* 


- & 
Cr Cr Od bo CO BOO 
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6% pref without warr 100 
7 erred 100 








i) 
mo 


U 8 Elec Pow with warr-_1 





- 
~~ 
2 


jum s Warrants 
Columbia Gas & Elec— Utah Pow & Lt $7 pref___* 
Conv 5% pret 100 


Util Pow & Lt new com__1 
Commonwealth Edison - 100 VtcclassB 
Common & Southern Corp. 


Warrants My Western Power pref__..100 
Seems = 1. 9S pret © % Wisconsin P & L 7% pf.10€ 
Community Water Serv..* 

Consol G E Lar Balt com * Former Standard Oil 


Cont G & E7% prior pf i Subsidiaries— 





Boi aws 
KR RRA 





saeaswBSasea 
RERKK KK KK 


oo 
09 “3 62 Go > OO 


preferred 
Empire Power Part Stk..* Standard Of! (Obio) com 25 
ee Electric come 5 100 


% preferred 
SwanFineh Oil Corp. ...25 
Other Oil Stocks— 


Anglo Persian Oil— 
Amer dep rcets reg...-£1 
Arkansas Nat Gas com... -¢ 
Common class A 
Preferred 


_ 


cor & eNO Hr DD 
& 


Gulf Sts Util $5.50 pref__* 
t 1|- 
Hartford Electric Light. 25 British-Amer Oil coup... * 
Illinois P & L $6 pret Carib Syndicate 
Colon Oil Corp com-......* 
Columbia Oil & Gas vtc__* 
Consol Royalty Oil 10 
Continental Oil of Mex. -.-.1 
Cosden O 1 
Pref 


6% preferred 
Ind‘polis I P&LE6K% ot100 
Internat Hydro-Elec— 


tn Grog bobo 
SK KARKKRKKB 


1 
Interstate Power $7 pref_* 
Italian Super Power A__.* 
.  . pana . Darby Petroleum com-_-.-_5 
Kansas re Pub Serv— : Derby Oil & Ref com og 
Pref A * Gulf Oil Corp of Penna_-_25 
Indian Ter Illum Oil— 
Non-voting class A_-.-. mi 


Creole Petroleum 


oe 

RRR RKARK KKK 
Sram Oe wrMos 
RAKKK 


nO OK OF 
s&s 
~ 


te 


100 
Marconi Internat Marine— 
Common Am dep rets_£1 
Marconi Wirel T of Can- 1 
Mass Util Assoc vt c 
Memphis Nat Gas aoe 
Memphis Pr & Lt $7 pref_* 
Met Edison $6 pref 


RKKK 


Leonard Oi] Develop_-_.25 
Lion Oil Development--_.* 
one Star Gas Corp > 


x 
o 
0 GO cr oSmem 


RKKK ARK 























= 
Oe 

















~ 
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Other Oil Stocks 
(Concluded) Par 


Range Since Jan. 1. 





High. 


Bonds (Continued)— 


Week's Range 
of 
Low. High 





Mexico me Sarl s 
Class A vVto_.....-..-- 
Class B v t c......---- s 

Mountain & Gulf Oil Co-.-1 

Mountain Producers... _10 

National Fuel Gas_-_-..-.-.-. of 

National —= 

New Bradford Oils.....- 5 


Nor European Oil com...1 


iter-Foster Oil......-.- * 
Richfield Oil pref....... 25 
Refining com...... 1 
Conv prior pref_..... 10 


Ryan Consol Petrol. ..... ad 
Salt Creek Consol Oil....1 
Salt Creek Producers...10 
Savoy Oil Co........-.. 5 
ena 


d a Co...5 
St Aa denccceccese 1 
Swiss Oil Go PF aX 1 
Texon Oil & Land Co....* 


Venezuela Mex Oil..... 10 
Venezuelan Petroleum...5 
Woodley Petroleum. .-..- 1 


Minin2g— 
Bunker Hill & Sullivan. _10 
Bwana M’KubwaCopper— 
Amer shares 5s-..-.....-- 
Chief Consol aes Tare 1 
Consol Copper Mines. -...5 
Consol Min & Smelt Ltd_ 36 


Cusi Mexican Mining. _50c 
Eagle Picher Lead Co...20 
Evans Wallower Lead....* 
Falcon Lead Mines_-.-...- 3 
Goldfield Consol Mines. 10 
Hecla Mining Co.-_..-..- 25 


Hud Bay Min & Smeit_._* 
Internat Mining Corp-...1 


WH conse squcese 
Iron Cap Copper..-...-- 10 
Kerr Lake Mines._...... 4 





Kirkland Lake G M Ltd_.1 
Lake Shore Mines Ltd... 


Mining Corp of Canada--. 
New Jersey Zinc_.....- 
Newmont Mining Corp.10 
N Y & Honduras Rosariol0 
5 


Pioneer Gold Mines Ltd_-i 
Pond Creek Pocahontas-_* 
Premier Gold Mining--_..1 
St Anthony Gold Mines._1 
Shattuck Denn Mining-.-..5 
Silver King Coalition....5 
So Amer Gold & Plat new_1 
Standard Silver Lead_.-- 

Sunshine Mining Co-..10c 
Teck-Hughes Mines__---- 4 
Tonopah Belmont Develp 1 
Tonopah Mining of Nev._1 
Un Verde Extension --.-_50c 


Wright-Hargreaves Ltd..* 
Yukon Gold Co 5 


Bonds— 
Abbott’s Dairy 66--..1942 
Alabama Power Co— 


lst & ref 58........ 1946 
Ist & ref 58........ 1951 
ist & ref 56........ 

lst & ref 56._.....-. 1968 
Ist & ref 4}48__-.-- 1967 


Aluminum Co s f deb 56 *52 
Aluminum Ltd deb 5s. 1948 


1 
Amer Comm Pow 5s '53 
Amer & Continental 561943 
Am El Pow Corp deb 6s 57 
Amer G & El deb 58_.2028 
Am Gas & Pow deb 68. 1939 


Am Pow & Lt deb 6s_.2016 
Amer Radiator 4}48-.1947 
Am Roll Mill deb 5s_. 


Assoc Telephone Ltd 58 '65 
Assoc T & T deb 5448 A’55 
Assoc Telep Util 5 4s_1944 

Certificates of ness 


Bell Telep of Canadsa— 
lst M 5s series A__.1955 
lst M 5s series B...1957 

1960 


irmingham Gas 
Boston Consol Gas 58.1947 
Broad River Pow 5s._.1954 
Buff Gen Elec 5a ....1939 


i Gen & ref Ss....... oe 
Canada Northern Pr 5s '53 
| Canadian Nat Ry 7s..1935 
| Canadian Pac Ry 68. _1942 








ob ss OO 
KR KK 


& 
KKKKKKSAARK 


o 
AN 


~ 


= 
7 


a 


RAK 


— 


to 
RKKKAK 


is] 
i) 


o 
RERKK KKK 


~ 
- 


a 
o- 


— 
Woden» 


KX KKK KKKK SF 


— 
~ 


_ 
- 


a~) WOE 


Cy 
REKKKAKKRAKAKK & 


x 


3322538 


HehwO - AH 
an~isiwheShs 


eesee 


eee ee 


SkatinSS Ke 
S833855 58 

















24% Mar 


3% Apr 
1% Apr 

% Jan 
5% Apr 
18% Apr 
6 Mar 
2% June 
3% Apr 

Sie May 


1% Feb 
5 Feb 
2% Apr 
1% Feb 
% Apr 
104% Mar 
% Apr 


100% Sept 


92% July 


93% July 


2 Feb 
2 Jan 
obi is 
20°" Feb 


Capital Adminis ea 








Cent Bintan Pa L bike "BS 
Chic Dist Elec Gen 4s '70 
Deb 5s..-Oct 1 1935 


Chic Rys 5s ctfs__.... 

Cincinnati Street agg 
54s series A_.-.--. 1952 
series B.......-. 1955 
Cities Service 5s_..... 1966 
Conv deb 5s....... 1950 


Cities Service Gas 5348 '42 
Cities Service Gas ries 


ee 
6. ccccccccecece 


lst 4}48 series C__.1956 


448 series - Ss ren 1957 
oo a 960 
lst M poyd F...1981 
5 4sseries G__-__.. 1 
Com’ wealth Subsid 54s 48 
Community Pr & Lt 5s 1957, 
Connecticut Light & Power, 
7s series A_....-.. 1951' 
8 series B.... .--. 
44s series C....... 1956 
5s Di aannvas 


962 
Conn River Pow 5s A 1952 


Consol|G E L& P48 1935) 
Stam 


Gen mtge 4}4s-.--.-- 1964 


Conso! Gas El Lt & P = 


44s series H.-...... 1970 
lst refs f4s__...... 1981 
Consol Gas Util Co— 


lst & coll 6s ser A..1943 
Conv deb 6 Ks w w .1943 
Consol Publishers 7481 sees 


lst & ref 9 
Cont’! Gas & El 58. ...1958 
Continental Oi! 5 48. .1937 


rane Oo 6s... Aun 1 1940 
Crucible Steel 58..... 1940 
Cuban Telephone 7 }s 1941 


Cuban Tobacco 5s-...1944 
ers Pack deb 5 iis 1937 


8 ft 5s 946 
Cumberid Co P& L 434856 


Dallas Pow & Lt 6s A.1949 
5e serles C........ 1952 
Dayton Pow & Lt eee 


Delaware E] Pow 5 }48-.'5' 

Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s. .1946 
Det City Gas 6s ser A. 1947 
5s lst series B_._... 1950 

Detroit Internat Bridge— 
SR Aug. 1 1952 
Certificates of deposit -- 
5 ly Aug 1 1952 
Certificates of deposit _ 
Dixie Gulf Gas “enone =! 


Elmira Wat, Lt & RR 5856 









107 (107 
a 107% 107% 





1134} 112 113% 
84 82% 84 
ooo 3 

---| 106% 106% 
---| 68% 68% 
62 63 
69%) 68 69% 
---| 62% 62% 
93%] 93 93 
100%| 99% 10044 
---| 67% 6 
53é| 5244 53! 


70 71% 
57-574 
woce--| 41% 43 


39%! 39% 403 


oe | ae | 

soul 36 35 

106 6106 

105%} 105% 106 
---| 99% 100% 

---}| 100 100 

---| 99% 100 


962 10734] 107% 107% 
---| 78% 80 
47%| 46% 48 


---| 117% 117% 
ost ae |= LED 

a 107. 107% 
---| 108% 108% 
10334| 103% 103% 
101%} 101% 101% 


---| 10934 10934 


111 11 


102% 103% 


06%) 105% 106% 
104%| 103% 104% 


47% 4934 


saeco 101% 101% 
---| 101% 101% 


104 104% 


---| 101% 101% 
---|z103 103 


El Paso Elec 5s A..-.1950 ---| 824% 82% 
El Paso Nat Gas 6 48.1943 

With warrants.......-.|------|]----- ----- 

Deb 6%s-.-.------. 70 70 
Empire Dist El 58....1952} 64}4|) 64 64% 
Empire Oi] & Ref 54s 1942 60 62 
Ercole Marelli Elec Mfg— 

6 4s A ex-walrT....- 1OGBleccceslocses coves 
Erie ting 66....--. 1967]------ 95% 95% 
European Elec Corp Li 

6s x-warr.....-- 1965]------ 1 91% 
European Mtge Inv 7s C’67/------ 47% 
Fairbanks Morse 58..1942| 87%| 87% 87% 
Farmers Nat Mtge 7s.1963|------ 58% % 
Federal Water Serv 5348'54| 3434) 33% 34% 
Finland Residential Mtge 

Banks 66-58 _....-- | | 93 93% 

eS, Se 8: 


Firestone Cot Mills 58.’48 
Firestone Tire & Rub 5s 42 
First Bohem Glass 78.1957 
Fla Power Corp 548.1979 
Florida Power & Lt 5s 1954 
Gary E) & Gas 5sser A 1934 
Gatineau Power Ist 58 1956 
Deb gold 6s June 15 seat 
Deb 68 series B__..- 
General Bronze “eet 
Genera! Motors Acce 


88 87 8 
%\| 101% 101% 
103%4| 103% 103% 


ptance 
5% serial notes....1935) 101% 101% 101% 
5% serial noves-—- 9 








~t 36|.----- 103% 103% 
eR 76 

46%| 45% 47% 
55 55 








Range Since Jan. 1. 





: ‘ 
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Range Since Jan. 1. Week's Range Range Since Jan. 1. 








of Prices. 
Bonds (Continued)— 


Bonds (Continued)— 





Gen Vending 6s ex war '37 
Certificates of deposit. - . 
Gen Wat Wks & El 58.1944 
Georgia Power ref 58. .1967 
Georgia Pow & Lt 58. .1978 
Gesturel 68 x-warrants 195z 
Giliette Safety Razor 58 '40 
Clen Alden Coal 48_..1965 
Gobel (Adolf) 6%s-.-1935 
with warrants 
Godchaux Sugar 7 4s.1941 
Grand (F W) Prop 68.1945 
Certificates of deposit. - - 
Grand Trunk Ry 6 8 1936 
Grand Trunk West 4s. 1950 
Great Northern Pow 5s ‘34 
Great Western Pow 5s 1946 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 
Gulf Ol) of Pa 5s... . 1937 


14 ;000 
12,000 
6,000 


94,000 


Middle West Utilities— 


Midland Valley 5s... .1942 
Milwaukee Gas Lt 48 '67 
Minneap Gas Lt 448.1950 
Minn Gen 

— P&L4s 


19. 
Mississippi Pow 58...1955 
Miss Pow & Lt 58__..1957 
Mississippi River Fuel— 
6s with warrants -_-.1944 
Without warrants - - - 
Miss River Pow Ist 5s 1951 
Missouri Pow & Lt 548 '55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 
Pub Serv 5% ser B_1953 
Montreal L H & P Con— 
lst & ref 5e ser A__.1951 


60.000 
26,000 
27.000 
32,000 


9,000 


5s 105%| 39,000 5s series B 1 % %| 9,000 
Gulf States Util > 874%) 7,000) 66 


p Lines— 
834% 1,000 634s with warrants.1 37 


Hackensack Water 5s. oo 106%1 2 2,000 wy Elec 58 ce! 
4% 
Hal) Printing 5448....1947 


Nassau & Suffolk Ltg 5s 45 
Hamburg Elect 7s8....1935 


Nat Pow & Lt 6s A___2026 a8 34 7 
Deb 5s series B__._.2030 iy 0} 52%} 70, ,000 
& St Ry 5s Nat Public Service 5s 1978 
Hood Rubber 5}s---- es Certificates of deposit. _- 14,000 
19 


78 1935 % 10,000 
Hovston Gulf Gas 68_-. pee 3 5%] 11,000 
6s with warrants. 1943 54 54 6s seri , 
Hous oar ee E_1981 101% Neisner Bros Realty 6s '45 
4s seri 19 : 1 101% Nevada-Calif Elec 58.1956 
5s series 1953 104% New Amsterdam Ga 5s_'48 


Hudson bay Ma Sos. 1935 5% 107% N E Gas & El Assn 58-1947 
— Pow 58....1951 f 105% 948 


1950 
Hyerade Food Products— 
series A 949 


Idaho Power 5s 1947 
[llinois Central RR 63 1937 
I!) Northern Util 58_. 1957 
Il] Pow & L Ist 68 ser A '53 
Ist & ref 548 ser B_1954 
lst & ref 5s ser C__.1956 
8 f deb 548 ..May 1957 
Indiana Electric Co 
6s series 


951 
Indiana General Elec ie "48 
Indiana Hydro Elec 58 ‘55 
Indiana & Mich Eleo 


5s 
Indiana Service 5s. ...1950 
lat Hen & ref 58.._.1963 
Indianapolis Gas 5s A.1952 
Ind'polis P & L 58 ser A’57 
lntercontinents Power— 
Deb 6s x warrants __1948 
International Power Sec— 
series 9. 


International Salt 58_. 1951 
international Fec 58__1947 
Interstate Irn & St] 414s'46 
Interstate Nat Gas 68.1936 
Interstate Power 5s... om 


961 
toon 8 Pow & Lt 4448_.1955 
Iowa Pub Serv 5s 1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s. -..1942 
Italian Superpower of De: 

Deb 68 without war. 1963 


Jacksonville Gas 58__. 1942 
| Jamaica Wat Sup 54s8'55 
Jersey CP & L4%8C.1961 

5s series B 1947 
Jones & Laughlin Stl 5s °39 
Kansas Gas & Elec 68.2022 
Kansas Power 58 1947 


Kimberly-Clark 58_..1943 


2% 
76% 76% 
82 83 


9234 
; 100 
106% 106% 


72,000 


2,000 
1,000 





59 
Nippos El Pow 6}48..1953 
No American Lt & whe 


19. 
Nor Cont Util 54s_-_.1948 
No Indiana G & E 68.1952 


No Ohio P & L 5\s-_- 

Nor Ohio Trac & Lt 58 ‘56 

No States Pr ref wen. 
54% 1940 

N’western Elect 6s...1935 

N’western Power 6s A.1960 
Certificates of deposit - - - 

N’' western Pub Serv 5s 1957 


Ohio Edison Ist 5s_...1960 
Ohio Power Ist 58 B_.1952 

lst & ref 44s ser D 1956 
Ohio —" Service Co— 


68 series A 1940 
Okla Power & Water 5s °48 
Osgood Co 6s ex-warr_ ses 
Oswego Falls 6s 194 
Pacific Coast Power 5s 1940 


941 
lst & ref 5s ser C_ coo 
58 series D 
lst & ref 4s Bo 1907 
lst & ref 4s F___.1960 

Pacific Investing 5s A.1948 
Pacific Ltg & Pow 5s__1942 
Pacific Pow & Ltg 58.1955 
Pacific Western Oi! 6 448 '43 


5s 
Penn Electric 4s F__..1971 
Penn Ohio Edison— 


Ww 


- 





ll ,000 


48,000 
183,000 
70,000 
71,000 
113,000 


156,000 
22,000 


Koppers G & C deb 5s 1947 97% 


Sink fund deb 5448-1950 100% 100% Deb 54s series B_-_- 
Kresge (SS) Co 58... 1945 103. 104% 


Certificates of deposit. 
Laclede Gas Light 5 4s1935 
Laruton Gas 6 4s. ...1935 
Lehigh Pow Secur 6s_.2026 
Leonard Tietz 7 4se x w 46 
Lexington Utilities5s_1952 
Libby McN & Libby 58 '42 





101% 
67 


Penn-Obio P & L 5s 1954 
Penn Power 5s 1956 


54 

Penn Telephone 5s C.1960 

Penn by Pow 68_..1940 

4s series 1968 
Peoples Gas L & Coke— 


Lone Star Gas 5s 
Lo 


106 107% Peoples Lt & Pr 58__..1979 
943% 96% Phila Electric Co 58__1966 
104% 105% Phila Elec Pow 5 s-__ 1972 
102% 102% 000} 94% Fhila Rapid Transit 6s 1962 
Registered 
Phil Sub Co G & E 434857 
Phila Suburban Wat 5s '55 
Piedm't Hydro-El 6s "60 
Piedmont & Nor 58... 1954 
ittsb Coal 6s....1949 








es I 1949 
Louisiana Pow & Lt 5s 1957 
Louisville G & E at 

1 











&M 
6s with warrants --.1943 
Memphis P & L 5s A..1948 
Edison— 









































99 Jan 71947 
6348 '45| 64 7 PowerCorpiCan) 4s B’59 


——- 
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Friday . Sales Friday Sales 
Last |Week's Range, for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Bonds (Continued)— Price. |\Low. High. $ Low High. Bonds (Concluded) — Price. |Low. High. $ Low. High. 
Power Corp of N Y— United ae «& » “end 5448.-1952| 47 46% 48 24,000} 35 Jan| 56 Feb 

6 4s series A__.---- 1942; 92%] 915% 92%] 11,000} 70 Jan| 95 June 6s series A... 2.2... 1952 ‘ 56° Jan 85° June 

DIED: tnmnccesctove 1947) __.__- 61% 63 16,000} 51% Jan) 64% July 6s seri on 8 dis deine 22% Jan| 652 Feb 
Power Securities 68.-.1949)______ 6944 69%) 3,000) 45 Jan| 74 Aug | Utab “eyed & Lt 68 A-_2022 46% Jan| 67% Feb 
Prussian Electric 6s--1954)______ 32% 327 5,000} 29 Sept}! 73 st | SEN 54% Jan! 75 Apr 
Pub serv of N H 4% B °57|______ 102% 102%} 5,000) 83% Jan| 103% July | Utica G & E58 E 934 Jan} 105 July 
Pub Serv of N J pet ctfs-..| 115 | 11446 115 | 7,000] 103  Jan| 11936 July! 58 series D_- 94 Jan| 10434 July ||| 
Pub Serv of Nor [ilinois— Ve ET locus eencalinnsnce 75 Feb| 85 June 

lst & ref 5s....-.-- 1956; 86 85 86 6,000} 65% Jan} 91% July | Vamma Water Pow 5 4s'57|-----.|----. -----| ---__- 79% Jan) 91% May 

5e series C_...-..--- =x 86 86 1,000} 60% Jan) 87 July | Va Elec & Power 5s___1955| 103 102% 102%} 9,000) 8¥ Jan| 104 Aug 

48 series D_.-.--- . , aneer 74 74%) 3,000| 56 Jan| 82% July | Va PublicServ 5448 A_1946| 69 69 695; 17,000} 55% Jan) 80 Apr 

4\4s series E_....-.- 1980) 75% 74% 75%| 43,000} 55% Jan) 81% July lst ref 5s ser B_____ 950; 66 65 6634; 14,000) 51 Jan| 76 Apr 

Ist & ref 444s ser F.1981| 75%] 74% 75%] 68,000) 55 Japn| 81% July —__ PY 57 57 58%| 3,000; 47% Jan; 70 Apr 

6 4sseries G__..--- 1937; 99%%| 99% 99 %| 11,000} 7634 Jan| 1034 July | Waldorf-Astoria Corp— 

6s series H_...-- 1952} 9434] 94% 9414] 12,000] 7135 Jan| 99 July 78 with warrants. _.1954 4% 4% 65 8,000 4% Sept| 20 Jan 
Pub Serv of Okiahoma— 7s ctfs of deposit...1954, 4% 44% 41%| 14,000) 2 July| 16 # Feb 

5sseries C...------ _,) 86 86 2,000} 62 Jav| 90 June | Ward Baking 6s______ | 102% 102%! 15,000} 96% Jan] 104 June 

Ssseries D...------ 1957) 87 85 87 6,000} 57% Jan) 90% June | Wash Gas Light 5s__.1958| 9734| 9634 9814|105,000| 79 Jan| 100% July 
Pub Serv Subsid 5 4s- 1949 EEA. 73 73%| 3,000) 42 Jan| 85% June | Wash Ry & El 4s8__.__. =a 99 99 1,000! 83% Jan| 99% Sept 
Puget Sound P & L 58°49) 56%!) 53 60 |516,000| 41% Jan) 59% Feb | Wash Water Power 5s. 1960|_____- 93 9344) 8,000) 80 Jap| 99% July 

lst & ref 5sseriesC.1950) 54% 50 56 143,000} 39% Jan| 57% Feb | West Penn Elec 5s___.2030|) 63 62 63 7,000) 65 Jar| 71 Apr 

Ist & ref 44sserD.1950) 53%) 47% 55 {290,000} 36% Jap| 55 Sept | West Penn Traction 5s1960|------|----. ---.--| -____- 61 Jan| 87 July 
Quebec Power 6s-_.--- 1968) 103%| 10354 103%] 6,000) 91 Jan} 104 Sept | West Texas Util 6s A_1957| 59 57 59 | 45,000! 46 Jan} 67% Apr 
Queens Boro G & E 7. ee 99% 99%} 3,000) 88 Jan} 101% Aug on Newspaper Union 

5 4s series A-------1952)______ 81% 82 2,000} 62 Jan| 89 PY is SRS oc es 1944) 43 42% 43 6,000) 25 Jap| 46% Apr 
Reliance Management be 34 Western United Gas & Elec 

With warrants ---------|....--/..... ---.-] --..-- 59 Jan} 79 May Ist 544sseriesA__ _1955| 81%| 83% 8454) 34,000) 65 Jan| 89% July 
Republic Gas 68. _---.- ——,§ 34% 34%] 1,000) 14% Jan) 39 May | Westvaco Chlorine ‘Prod— 

Certificates of deposit - 355%%| 343% 35%] 28,000) 15 Jan) 37% June eth nancen. eae a 102% 102%} 1,000) 101% Jan| 104% July 
Rochester Central Pr 5s °53/ 37 37 37 4,000} 28% Jan| 47 Feb | Wheeling Electric 58..1941|------|-.... -....] -....- 102% Jan! 105% Apr 
Rochester Ry & Lt 58-1954) ______ 109% 109%} 2,000) 102% Jan/ 113 July | Wisc Elec Pow 5s A__.1954|------|----. -----] ------ 99 Jan} 106 Aug 
Ruhr Gas Corp 6 48--1953)______ 37% 39 3,000} 37 Sept; 66 Feb} Wisc-Minn Lt & Pow 5s'44| 90 89% 91 14,000} 64 Jan} 94 July 
Rube Housing 6)48...1966)......)..... .....] ...... 23 July}; 70% Feb | Wisc Pow & Lt 5a F__195s/------|..-.. -....] -__._. 59% Jan| 83 July 
Ryerson (Jos T) & Sons— 6s series E__.____. 1956| 76 76 8676 3,000} 58 Jan| 83% July 

BB. cocaccsccorcoce 1943)______ 101% 102 5,000} 914 Jap) 102 July | Wise Pub Serv 6s A___1952/--__-- 95 95 5,000} 78% Jan| 99 July 
Safe Harbor Water Power a" Yadkin Riv Pow 5s_..1941/------ 92 92 1,000} 66 Jan} 98 July 

———7—eEeEe—aEEeeee 1979) 105%| 105 105%] 14,000] 945% Jan| 106% June | York Rys Co 5s______ 1937| 96 96 97%| 30,000) 76 Jan| 100 July 
st Louis Gas & Coke 68 °47|______ 4% 5 11,000 3% Aug} il Feb 
San —— Puulic Service Foreign Government a|nd Mu |nicipalities 

5s series B__..._-.- 958) 87 864% 87 7,000} 65 Jap} 944% July | Agriculture Mgte Bank— 

San Diego Coc G & Ei— 20-year ES 6,000} 19% Jan| 33% Sept 

5 4sseries D----.--- ., —- 108 160565 18600), 108 Sept ROTTER OUT Fei Se cc cclocass scscal cccanc 18% Jan| 30% June 
San Teaaula Lt & Power— 4 with coupon 1,000; 23 May| 29 Sept 

6s series B..------ Dwicisshs cameal sibel 88 Jan| 108% July | Baden 7s___________. 4,000; 22 Aug 62% Jan 

5s series D..------- 1957; 88%| 87 89%} 12,000) 75% Jan) 99% July | Buenos Aires (Province: 
Sauda Falls 58------- 1955)_____- 108 108 2,000} 103% Jan) 109 May EE POs anc POR cw dncclecues concct cassun 41 Jan| 63% Aug 
Saxon Pub Wks 6s- ---1937)___.__)..... _-.--]| ------ 40 Sept}; 72% Mar 7 stamped________ 6,000| 25% Jan} 62 Sept 
Schulte Real Estate 63_'35 kxternal 7 4s 1,000} 35 Jan} 70 Sept 

TU Es ieeeekse cece cieliwncs cuca, seconde 9% May| 15% July 7 a stamped 8,000} 29% Jan| 65% Sept 

Without warrants.....-|______|_____ a Se 7 Jap} 18 July Cauca Valley 7s 1,000} 8 Jan} 16 Feb 
Scripp (E W) Co 58.1943) 89%] 89 89%4| 28,000} 73 Janu} 8934 May , Cent Bk of German State « 

Seattle Lighting 56-..1949) 2814] 17% 2814|526,000] 17 Sept 41 Feb Prov Banks 68 B_..1951| 42 40 42 5,000| 30 Sept; 70 Feb 

fervel Inc 5s--------- 4 90% 90%] 3,000) 71 Jan} 9244 Sept 6s series A______- Olean cis 34 35 | 14,000! 30 Aug| 73 Feb 

Shawinigan W & hae '67| 94%) 93% 94%! 58,000] 72 Jan| 95% Sept ! Danish 5%s________. . Sh 90% 9034; 2,000! 79% Jan} 92 Aug 
4s series B____--- 1968) 93%] 9334 9444] 11,000) 72% Jan) 953% Sept | 58..............__ CE ee cA na 62% Jan| 82 June 
lst 58 series C_...--. 1970} 101%| 101% 101%} 38,000] 79 Jan| 103 Sept | Danzig Port & Waterways 

lst 44s series D-..-1970 93%| 93% 94%] 42,000} 72% Jan| 95% Sept External 6 4s-_.-..-.-. Co a 64 66 6,000; 44 Jan| 75 Aug 
Sheffield Stee] 544s8_..1948)______ 102 102% 5,000} 8544 Jan} 104% July | German Cons Munic 7s ‘'47| 28 26% 28%) 53,000; 24% Sept] 59% Feb 
Sheridan Wyo Coal 6s 1947) ____-_- Span, senpal aoneiel 38 Sept) 49% Feb Secured 6s ..._.... 1947| 26 24% 26%! 48,000; 214% Sept] 57% Feb 
Sou Carolina Pow 58-1957; 7114) 70% 71%] 6,000} 514% Jan| 79 May | Hanover (City) 7s_...1939|.-.--- 25% 25%) 5,000) 23 Sept) 53 Feb 
Southeast P & L 68__.2025 Hanover (Prov) 6 448__1944)______ 26 28 4,000} 25% Aug) 565 Feb 

Without warrants-_.-.-- 66%| 65% 66%} 98,000) 43% Jan) 74% Apr] Lima (City) 6%s_...1955|_-.-.__|_--.-. --.-.] -.--_- 5 Jan| 12% Fep 
Sou Calif Edison 58...1951} 99%] 98% 10144/188,000|} 93% Jan| 106 June PE ENE EE GE CES RET GE REE SS 5 June| 10% Feb 

BB. waccncccscccuse 939) 104%] 104% 10634| 53,000) 102% Jan) 10844 July | Maranho 7s______--- 1958| 16 15 16%| 4,000) i2% Jan| 21 Feb 

Refunding 5s June 11954) 99 98%4 101 70,000} 93% Jan) 106 June | Medellin 7sserE_-.-__- 1951| 14 14 14%| 7,000) 10% Jan| 20% Feb 

Refunding 5s Sep 1952) 99%} 98 101%] 92,000} 93 Jan; 106 June | Mendoza 7%s_-__-_--- ae 50 50 2,000| 26% Jan 50 Sept 
Sou Calif Gas Co 448.1961) 90 87 91 71,000} 82 Jan| 98% July 4s stamped. _.__._- || as 444% 49%| 3,000) 26% Jan) 49% Sept 

lst = = ——en asa ad 94% 9534] 48,000) 89 Jan} 104 June | Mtge Bank of Bogota— 

5 es B...---- == Pee Ore 93% Jan) 106 June 7s issue of May 27..1947|..---_- “a 2 1,000} 15 Jan| 27 Sept 
Sou allt Ges Corp 5s 1937} 9814] 9814 99%] 37,000} 83% Jan| 102% July 7s issue of Oct 27_.1947|______ 24 24 1,000} 16 Jan| 25 Sept 
Sou Counties Gas 44s."68) 88%] 87% 89%| 27,000} 87 Sept] 97% Aug] Mtge BkofChile§s . 1931|/_.-._.|-_-.- -----] --___- 8% Jan| 16% Sept 
Southern Gas Co 6s. 1935) _____- 101% 101%] 4,000) 96 Jan| 102% Apr | Mtge Bk of Denmark 58'72|.---..|_.--- -----| ------ 75 Jan| 82 Mar 
Sou Indiana G & E 5s '57|_____- 108 108%] 6,000) 101 Jan} 108% July | Parana (State) /s . _195>| 16 154% 16 77,000 84% Jap) 17 Feb 
Sou Indiana Ry 48-.--195)|_____- 45% 4642) 11,000) 4534 Sept); 73 Apr | Rio de Janeiro 6 4s_.1959|--._-_|--.-.. --_--] --L-- 14% Jan| 19% Feb 
Sou Natura! Gas 68. -..1944 : Russian Govt 638...1919|_-..._|..... --.--| -.---- 2 Sept} 65 Mar 

Onstamped--..----..-- 714%] 70% 71%4| 13,000) 59 Jan} 77% July 648 certificates.___.191¥|______ 2% 2%/| 10,000) 2 Jan| 5 May'if' 

,_ Stamped -------~----|.----- 55% 56 2,000; 60 Jan} 77 July Pi eho eae 1921 2% 2% 2%! 5,000; 2 Sept) 5% May 
S'western AssocTel 58 '61)_____- hacia denne wl peta aaian 42 Jan} 64% Apr 5s certifica*es__..1921|)______ 2% 2%4| 16,000; 2 July 5 May 
Southwest G & E 58 A_1957 88%4| 8744 88%] 11,000; 62% Jan) 92% July | Saar Basin 7s________ 1935| 164 164. 164 1,000| 108 Jan| 164 Sept 

5s series B-_--.---- «oe 87 8744] 4,000) 634, Jan| 91 July | Santa Fe 7s_________ OAR MRR eter Mpbatr ps 18% Jan| 42 Sept 
S8’western Lt & Pr 58_.1957| 66%4| 65% 67 30,000| 47 Jan} 75% May | santiago 7s8___.....__. I hd ll 11%; 2,000 56% Jan; 13 Feb 
S'’western Nat Gas 68.1945)______ 50% 51 4,000} 34 Jan| 55 July 2a ee RS il 11 | 1,000 6% Jan| 13 Feb 
So’West Pow & Lt 58.2022}______ 48 48 5,000; 40 Jaon| 663% Feb : 

S’west Pub Serv s...1946 76%| 75% 76%| 7,000| 657 Jan| 84 May * No par value. a Deferred delivery sales not included in year’s range. ¢ Cash 
Staley Mfg 6s_.......1942]______ 103% 103%4| 6,000; 87 Jan| 103% July | sales not included in year’s range. r Under the rule sales not included in year’s 
Stand Gas & Elec @a-21985 76%| 76% 78 26,000, 43% Jan} 94 June] range z Ex-dividend. 

| Seen 1935) 77 77 78%| 27,000| 43% Jan| 93 June z Deferred delivery sales not included in the current weekly and yearly range |} 

Debenture 68___--- 1951) 46 45 4634] 28,0007 32% Jan| 60 June | are given below: 

Debenture 6s. Dee 11966) 4414; 43%, 45%] 30,000, 32% Jan) 59 Apr Duke Power 4s, 1967, Oct. 1 at 102%. 

Standard Investg 5}4s 1939]__...-)..... --.--] ------ 64% Jan} 82 Apr Abbreviations Used Above.—**cod” Certificates of deposit. ‘‘cons’’ Consolidated. 

58 ex warrants... -..  ,, Y i 77 4,000} 66 Jan| 83 Apr | “cum” Cumulative. “conv” Convertible. ‘“m’’ Mortgage. ‘“n-v’ Non-voting 
Stand Pow & Lt 6s__..1957| 43 41 434| 37,000} 29% Jan} 5744 Apr] stock. “v t c’’ Voting trust certificates. ‘‘w i’ When issued. ‘“‘w w” Witb war- 
Standard Telep 5%4s..1943) 23%] 23 23%! 16,000} 18 Jan| 24% June} rants. ‘‘x w’ Without warrants 
Stinnes (Hugo) Corp— 

OE Ee 0 ES ee a 32 July} 58 Jan 

7-4% stamped 32 3,000! 26 Aug! 55 Feb CURRENT NOTICES 

1 mambed Sve] Mo) 3 Ate] fo dam “a 
7-4% stam 29% ’ Aug an —Chas. E. Quincey & Co. have prepared for distribution an interest 
iL eh oS Rae ees De es Ass : 2 
=. a =. sie 681 83 82 83 19,000 tH me atts, rd table for U. 8. Treasury issues accrued during the month of October 1934, 

ES 1970| 83 82 83 31,000} 57% Jan| 85 July | together with an interest table for Home Owners’ Loan Corporation and 

awits & Go ist m of Ba-1944| 106%| 10694 106%| 22:00] 10854 Jeol 108°? May | Federal Farm Mortgage Bonds. 
5 3 22, D a 

5% notes -_. ann tea 1940} 103 %4 10354 103 %4 5,000} 98% an 104% eae —Ira Haupt & Co. announce that Harold H. Edwards, formerly with 
Syracuse sas S1~---2S Se PE 107% ros 1,000 + +t Jan eee July | Moody’s Investors Service and C. W. Young & Co., is now associated with 

Se series B........-1957)___.-- 107 2,000} 1 Jan| 108 Aug i ment and will specialize in the obligations of southern 
Tomamee Rive Pow 60 1966|"75i<| 70% 80 | 33'0001 86 San] sa’ dune pid wae Pia agp eon A sna 0 
Tenn Public Service 58 1970}______}|_....  --_--| ------ 44 Jan| 96% Sept aves aD su : 

Terni i bt ig aoe 76%| 74 76% 5.00 xf June| 86% on —Frank C. Masterson & Co., 25 Broad St., New York, have issued their 
Texas Cities =~ - 1948) - -- --- 55 55 1 Jan) 61 monthly booklet listing the Oct. 1 1934, closing bid and asked prices of 
Texas Elec Service 58.1960) 79° 79 79%| 50,000} 63 Jap| 88% Apr 3 
Texas Gas Util 68__..1945| 16 15% 16 12,000} 14% Jan} 25 Apr | approximately 2,500 stocks and bonds that are most frequently traded in 
Texas Power & Lt 58_.1956| 91%) 89% 91} 32,000) 67% Jan 9544 July | over-the-counter. 

oP 1 2 % 

$6. -.------------- Le 10224 1024) 47,000) Baa, Janl 7 May | | —Carstairs & Co., members cf the New York Stock Exchange, announce 
Thermeid Co— the removal of their offices to 230 South 16th St., Philadelphia, where 
an? Ronen Pages ea semelnn a ee er & je 4 Bs they will occupy the first and second floors. | 

e Water Power 58_1979)____-_- , an ay 
Toledo Edison 56... _. 1034] 103° 10334] 78,000] 86% Jan| 105% July —Farroll Brothers announce that John H. Newman and Maurice B. 
Twin City Rap Tr 54s8'52| 46 45% 47%| 66,000} 23% Jap} 58 Apr | Blumenthal Jr., formerly partners of the firm of J. F. Trounstine & Co., 
ao 5 erees seer —noonwe 48% 494) 10,000 + - rte pod have become partners in their firm. 
enesleaseo S68061 SO6een n ni 
Union! ausssa teen — ‘a x oo —Townsend, Graff & Co. announce that James J. 2eynolds Jr., member 
5e series A......--- oes wesece 106% at By om tom 10674 o- New York Stock Exchange, has become a general partner in their firm and 
5s series B......... 1 105%} 104 1 y aD % June : 
ey aca 1957| 104%<| 1043, 10534] 9,000] 92. Jan| 106 June | ‘hat James E. Sauter has retired 
Un Guif Corp 58 July 1°50) 104%) 103% 1064 gee 4d % oe I June —Gertler & Co. have prepared a report on the finances of the pi of 
United Elec N J 4s__..1949] 1064} 105% 10634) 25, an) 1 June ns, La., including the financial] statement, a record of tax 
United El Serv 7s x-w.1956| 73 | 71% 73 | 3,000] 64 June| 90 Apr A od . 
United Industrial 634s 1941|_____- 37% 38 6,000] 36 Sept] 69% Jan | ©° ¢ GL. 
Se a 1945) 40 40 40 2,000 we Sept O13 Jes —James Talcott, Inc. has been appointed factor for Sherer Knitting 
United Lt & Pow eens 40 37% 40%) 33,00 Jan pr 4 . ., manufacturers of knitwear. 
asain et alpmeantanet 41 | 40° 41 | 4000] 31 Jan| 58 Fen | Mills. Inc., Boston, Mass 

| PS Apr l ioe 73 72% 73 10,000} 50 Jan| 80 June —Watson & White, 149 Broadway, New York, have issued a special] letter 

we pth Reggae ro 101% ped 190% ye 3934 bes 108/4 a on Manhattan Ry. Co. modified guaranteed stock. 
te A , D 
OIE% serial notes.221986/'993z| 9942 99%¢| 3:000| 77 Jan| 99% ape | —Bristol & Willett, 115 Broadway, New York are distributing the October 
oe —_ meee. 1 SS 94 7 a yt rei - 1 - issue of their Over-the-Counter Review. an un 
44 7% notes... 1938) ------ 94 ’ an pr = Co., Inc., 40 Exchange Place, N. Y. City, have prepar 
6 % serial notes_..1939| 9234] 9134 92%| 5,000] 6934 Jan| 98% Apr ees oe etna ae a 
6%% seriainctes 1940] 92%|1 91 92%! 4, 68 Jani 99 Apr. 4 circular on ins : 














——=——!2 














Financial Chronicle Oct. 6 1934 











Other Stock Exchanges 





Boston Stock Exchange—Record of transactions at the 
Boston Stock Exchange, Sept. 29 to Oct. 5, both inclusive, 
compiled from official sales lists: 
gon 


New York Produce Exchange Securities Market— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Sept. 29 to Oct. 5, 
both inclusive, compiled from official sales lists: 

Sales 
for 
Week 
Shares 


600 
100 





Sales 
jor 
Week 
Shares 





Week's Range 
of Prices 
Low 


Range Since Jan. 1 
High 





Week's Range 
of Prices 
Stocks— Low Htgh 


Aetna Brew 38c 
Allied Brew....-.- ( % 
x Altar Consol Mine 65¢ Oct 
x Arizona Comstock 55e Aug 
f 1% Aug 

44% 30 Jan 
2} Hy Sept 
July 
Jan 
May 
Sept 
May 
May 
Sept 
Sept 
Jan 
Jan 
Sept 
June 
July 
Mar 
July 
Jan 
Jan 
July 
Oct 


Range Since Jan. 1 Stocks Price Low 








Railroads— 
Boston & Albany 
Boston Elevated - .....100 62% 63 
Boston & Maine— 

Prior preferred 17% 

Class A Ist pref stpd_100 4% 

Cl C Ist pref stpd__.100 7 
Chicago Jct Ry & Union 

Stockyards pref 100% 
East Mass St Ry ist pfd100 7% 
NY N Havené&Hartford100 9% 
Northern RR (N H)..-.100 101 
Norwich & Wor pref... _.100 100 
Old Colony RR 100 73 
Pennsylvania RR 22% 








July 
Apr 


Feb 
Feb 
Mar 


Jab 


116 120% 
Jan 


149 


July 105 


Sept 


Aug 
Beneficial Indust pref A-..* 

x Betz & Son 1 
Brewers & Distill v t c..-* 
Bulolo Gold 20 
Cashe La Poudre 

x Carnegie Metals 

Central Amer Mines 

x Como Mines 

x Cornucopia Gold N...5c 
Z Crolt Brew . ..<a< cccceek 
Davison Chemical ° 
Distilled Liquors 
Elizabeth Brew 

x Fada Radio 


Sept May 
Feb 
Sept 


Apr 
: June 


eas bat See Ses 
NSEAXKKK \ 


Miscellaneous— 
Amer Pnew Service 


1% 
3% 
109% 
5 
83% 
10% 


D 

Amer Tel & Tel 

Amoskeag Mfg Co 

Bigelow Sanford pref_..100 
Boston Personal Pr Tr--..* 
Brown Co 6% cum pref 100 
Brown Durrel Co com-....* 
East Gas & Fuel Assn— J 


ol 

1 © 
1 D9 Gr 09 ms 
5 RRA 


‘ 


International Vitamin. --_* 
Kildun Mining 1 
x Macassa Mines ~~. 
Macfadden pref 

National Surety 

New York Title & Mtge.-.1 6% cum pref 

Oldetyme Distillery 4%% prior preferred 100 
Paramount Publix Eastern 8S Lines Co: 
Paterson Brew 1 3 1 Economy Stores 

x Petroleum Conversion. -.1 Edison Elec Ulum 
Petroleum Derivatives. -.-_* Employers Group 

x Polymet Mfg 1 General Cap Corp.-......* 
x Railways Corp Gilchrist Corp * 
Gillette Safety Razor 
oo Sylvania Lamp | 


aan Button Hole rag 

ing Mach Co 10 
Intl Hydro-Elec class A.25 
Mass Utilities Assoc v t c_* 
Merganthaler Lynotype-.* 
N E Public Service com - .* 
New Eng Tel & Tel___.100 
Pacific Mills 100 








Be 
Ssanba wore 


x 
SN 


x Simon Brew_......-.--1 
Sylvanite Gold 1 
x Texas Gulf Producing--.* 
Tobacco Prod (Del) ..-- 9 


Van Sweringen 
Willys-Overland 


Bonds— 
Cent Pub Util 5%4s-~.1952 
Fox Metro c d 6%s-_ ..1932 
Shamrock Oil & Gas 6s 1939 


* No par value. «x Listed. 


New York Real Estate Securities Exchange.—Closing 
bid and asked quotations on the New York Real Estate U Shoe Mach. O00... 38 


Preferred 
Securities Exchange for Friday, Oct. 5: Venezuela Holding Corp.* 
Waltham Watch pref. .100 
Warren Bros Co 


Jan 


Oct 
Apr 
Sept 


$2,000 
,000 
18 ,000 


Feb 








10 
aeses Folding Mach Co-.10 
Shawmut Assn tr ctfs__..* 
Stone & Webster 


43 























Apr 








Acttoe Issues. Bid | Ask 


Active Issues. 


P ~s ra 1 Hotel _ 
ar. tra ote 
6128 ctfs of deposit 13 Meg eden mp oe 
Roxy Theatre 648 cts = = 0 111g e Royale Copper 
Savoy Plaza Corp 6s "45 6 

Trinity Bldgs Corp 54s '39| 96 eas Butte - segeeaomony 
2134 Bway Bldg 5%8-..1943 14 ocahontas 

2 Park Ave Bldg 6s....1941 46 








Mining— 
Bonds— 

Bway Barclay Off. Bldg 66'41 png amg 
11 Park Place Corp 48. _1948 
Equitable Office Big 58-1952 
Fox Theatre & Offi 


2412 

65l2 
9l, 

27 


7% 





42 
331o 
23 
3712 


37 
26 


ing 
Utah Metal & Tunnel... --1 


Bonds— 
Amoskeag Mfg Co 6s... 1948 
Chic Jct Ry & 

Yds 4s 940 
E Mass St Ry ser B 5’s_’48 

Series C 6s 194 

Series D 6s 

* No par value. 





Stocks— 
City & Suburban Homes... 3 
French (F F) Ipvesting-- - - 1 


N vi Athletic Club 68. . 
111 John St Bidg 6s_- 1948 




















5\4 
2 





Baltimore Stock Exchange—Record of transactions at 
Baltimore Stock Exchange, Sept. 29 to Oct. 5, both in- 
clusive, compiled from official sales lists: 

Friday Sales 
Last for 

Week 
Shares 




















z Ex-dividend. 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal F.Davis & Go. 


Members: 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


37 So. La Salle St., CHICAGO 











Week's Range} 
of 
Low High 
Arundel Corp 13 14 285 Sept 
Black & Decker com._...* 6 5 5% 577 July 
Preferred 25 14 14 Jan 
115% 115% Jan 
26 26 Feb 
28% 28% 


Jan 
~ Jan 


Range Since Jan. 1 





Stocks— High 
18% Jan 
8% Feb 
16% May 
July 





Ches & Pot Tel of Bit pf 100 
Comm Credit Corp com. - 
Preferred B 2 


Consol Gas E L & Power.* 
5% preferred 100 
E Puerto Rican Sugar com1 














Emerson Br Seltzer A. _2.50 
Fidelity & Deposit 

Fidel & Guar Fire Corp.10 
Finance Co of Amer cl A__* 
Houston Oil pref 00 
Land Mortgages Inc... 100 
Mfrs Finance com v eee 

lst preferred 


35 
Maryland Casualty Co__.1 
Monon W Pa PS 7% pt 25 
Mt Vern-Woodb M pf 100 
New Amsterdam Cas_.._5 


Owings Mills Distill Inc__1 
Penna Water & Pow com-_* 
Seaboard Comm cite 
U 8 Fidel & Guar 
Bonds— 
Baltimore City— 
4s annex impt 
Balt Sparrows Point & 
Ches 44% 95 
Extension impt 68..1934 
Maryland Elec Ry— 
oye flat 


United Ry & El— 
Ist 6s ctfs (flat)....1949 
Income 4s (flat) ....1949 
1st 4s (flat) 1949 
Ist 4s ctfs (flat) ....1949 

Wash Balt & Anna 








5s ctfs (flat) 






































Chicago Stock Exchange—Record of transactions at 
Chicago Stock Exchange, Sept. 29 to Oct. 5, both in- 


elusive, compiled from official sales lists: 





Stocks— Par 


Week's Range 
of Prices 
High 


Sales 


Week 
Shares 


Range Since Jan. 1 








Abbott Laboratories com-* 
Acme Steel Co 25 
Adams Royalty Co com... 
Advanced Alum Castings 5 
Altorfer Bros conv pref..* 
Amer Pub Serv pref. ...100 
Armour & Co common..5 
Asbestos Mfg Co com--..1 
Assoc Tel Util— 

$7 cumul prior pref----* 
Auburn Automobile com.* 
Automatic Products com-_5 
Balaban & Katz pref..100 
Bendix Aviation com....* 
Berghoff Brewing Co-.-.-.- 
Borg-Warner Corp want 





7% preferred 
Bruce Co (E L) com 
Bucyrus-Monighan cl A ..* 
Butier Brothers 10 
Cent C 
Cen 


old hy mg com..20}_ 
Serv pref 





S 


man oros 
MR KKK KK 


-&> bo 
wonwonc 
RAK AK 





























ee a a a 








“" 


ocr ™ ™ 


















CoRR esmRaRoeoCe Ceo Poaeuvvrrs<s on! 


































































































































































































Volume 139 Financial Chronicle 2187 
Sales Friday Sales é 
Last |Week's Range| for Range Since Jan. 1 Last |Week’s Range| for Range Since Jan, 1. 
Sale of Prices. Week. Sale of Prices. Week 
Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares Low. High. 
Cent Pub Util A......--. + % \% 150 % Jan % Feb | LosAngG&E pref__..100) 76%| 74 78 403; 73% Sept; 95 Feb 
Central S W pref-.....-- 7 aa. 2 2% 230| 2 Sept} 13% Jan | Los Angeles Invest Co_.10|_._._- 4% 4% 800} 2% Jan} 5 July 
Prior lien pref......-- pe Pe 9% 10 130 5 Jan 7 Jan | Lockheed Aircraft Corp--1]_....- 1% 1% 900 1% Jan 3% Mar 
Common. -...-------- % 4% % 100 % July} 2 Jan | Mortgage Guarantee Col00}-_.---- 4 4 40| 3% Jan| 8 Mar 
Chain Belt Co com-_..--- *| 16%) 16% 16% 50| 16% Sept; 17% May | Pacific Finance Corp com10 8% 8% 8%] 2,500 7% jJan| 10% May 
Cherry Burrell Corp com.*}______ 11% 11% 60 7 July 13 Sept | PacificG & E com-_._-.. ae 14% 14% 100} 14% Sept) 23% Feb 
Chic City & Con Rys— 54% lst pref....._.- nas 16% 16% 100} 16% Oct} 20% Mar 
| Partic preferred---..--. * 1% 1 1%} 1,500 1 Jan 1% Oct | Pacific Lighting 6% pref-.*|_....- 68 68 10} 68 Oct} 88% Mar 
Chicago Corpcommon..-*| 1%] 1% 1%] 2,300) 1% Sept} 4 Jan | Pacific Western OilCorp--.*|__._-- 5% «5% 100} 55% Oct] 8% Apr 
Preferred -.....--.---- *| 26%) 24% 26%] 2,900) 225% Jan| 31% feb | Republic Petroleum Co.10} 2%) 24 2%] 1,400) 1% July|) 5% Jan 
Chicago Mail Order com.5) 11%] 10 11% 800 8% July} 19 Feb | SanJ L & P7% pr pref 100|---_--- 85 85% 39} 80 Mar; 88 Apr 
Chic & N W Ry com_.-_100 6% 5% 6% 600 4% July| 15% Feb | Sec First NatBk of LA .25| 26%] 25% 26%] 1,400) 2534 Oct) 36% Jan 
Chic Rivet & Mach ee es ee 9 9 100 6 Mar| 17% Apr | SoCalif Edison Ltd com.25} 11%} 11 12 2,400} 10% Sept} 22 Feb 
Cities Service Co com..._* 1% 1% 1%} 2,950 1% July 4% Feb Original preferred....25) 27 27 27% 220) 26 Oct; 37% Feb 
Commonwealth Edison 100} 44%4| 43 44% 450| 34 Jan| 62 # Feb 7% preferred A_.....25|-...-.- 18% 19% 900| 18% Oct) 25% Feb 
Continental Steel com--.-.*)_..___ 6 6 250 5 Jan} 11% Feb 6% preferred B__... 25} 15%] 15% 16%| 1,500) 15% Oct] 22 Feb 
Corp cap stock...-.- 5 3% 3% 3%) 2,650 2% July 8% Jan 5%% preferred C....25)-.-.-- 14% 15 1,200} 14% Oct| 19% Feb 
Crane Co common..-..- 25 7% 7 7% 250 5% Aug) 11% Jan | SoCalifGas6% pref__..25|-..---- 20% 20% 100} 20% Oct} 23% June 
eee 100} 51 50 54 320| 44 Jar| 65% Jan | Southern Pacific Co_--.. ~y het hee 174 18 400| 15% July| 33% Feb 
Deep Rock Oil conv pref.*|--~---- 73% 3% 10 3% Oct 7% Mar | Standard Oil of Calif-- 26% 31 3,400} 263% Oct) 42% Jan 
Elec Household Utiloap..5| 14% 14% 15% 500 8% Jan 16 Aug | Taylor Milling Corp. 10 10 100 9 Feb| 12% Apr 
Elgin Net Watch capstk15| 12 11% 12 150} 104% Sept} 12% Sept | Transamerica Corp------ 5% 5%] 2,600 5% July 8% Feb 
Fitz Sim & Con D&D com*}------ i i 50} 11 Oct| 17 Feb | Union OilofCalif._.___- 11% 14 3,700! 11% Octi 20% Feb 
Gardner Denver Co com -*/_...-- 16 16 10} 12% Sept) 20 Jan 
General Candy Corp A...5|_____- 5 5% 250| 4 Jan| 7% Mar * No par value. 
Gen Household Util com_* 1% 7 7%| 1,500 7 July! 16% Apr 
—. Sugar Inc cl A.*/|-_._..- _ 10 100} 10 Sept} 11% Sept 
ee ttt Cee 7% 7% 100 3% Jan} 10% Mar 
Goldbiatt Bros ine com _*|""i8i| 1534 16] 1,000| 18 duy| 328 Yeo BALLINGER & CO. 
Great Lakes Aircraft A...*|______ % 150 % July 14% Feb 
Great Lakes D & D com... 15 14% 15 600] 13% July| 22 Jan Members Cincinnati Stock Exchange 
reyhoun rp com...- 15% 15% 15% 250 5% Feb| 19% July 
Hall Printing Co eom=--10 746 634 7% 1.800 36 Jan 9% ‘Feb UNION TRUST BLDG., CINCINNATI 
arter conv pref...*}....-- 4 4% 200 4 Oct 9 Feb 
Hormel & Co com A.....*|...... 20 620%) «3501 16 Mayl 21 Aus Specialists in Ohio Listed and Unlisted 
ee d 
ee Bann o-nene=- <atl------ 3% |4%| 400/24 July) 6% Jan Stocks and Bonds 
or Os ee 64 64 20 24% Jan 0 May 
Independ Pneu Tool vtc.*|_----- 27-27 100} 17  Jan| 27 Oct Wire System—First of Boston Corporation 
Interstate Power $7 pref.*}....-- 8% 8% 10 7% July} 17% Jan 
Iron Fireman Mfgvtc..-*| 15%] 14% 15% 750 fay Jan} 18 June ” ‘ ° 
Jefferson 0 Stave com. ® 12%] 12% 12%] 150 1034 July 16% Jan Cincinnati Stock Exchange—Record of transactions 
hy leet BE ae 170 ae] 3s* Ave | @t Cincinnati Stock Exchange, Sept. 29 to Oct. 5, both 
Kellogg Switchboard— inclusive, compiled from official sales lists: 
PEOMSTOE...occreaco-  —— 18 18 10} 18 Oct} 24 Mar 
Kentucky Util jrcum pf50| 6% 5 6 90 5 <Aug| 23 Jan Friday z Sales 
Keystone Stl & Wire com.*}..---- 19 19% 150} 11% Jan) 23% May Last |Week’s Range| for Range Since Jan. 1. 
Preferred. -.-.----- See 78 78 20} 70 Mar May Sale | of Prices. | Week. 
by ee MeNeil & Libby_-_10 6% 6% 7%] 5,200 Jan 8% Aug Stocks— Par| Price. |Low. High.| Shares Low. High. 
incoln Ptg 7 ae 2 2 1 Mar 4 Apr 
ae... 23% 22%! isol 26 July) 402 Feo | Amer Laundry Mach...20| 12 | 12 12%] 152] 11 Jan} 18 Jan 
McGraw Electric com ._..5 9% 8 9%| 1,350 3% Jan| 103% May | Amer Products pref... 5 Se 9% 9% 15 6 Feb} 10 Sept 
MeWilliams a ee 21% 23 400| 14% Jan| 26% Jan | Baldwin pref .....-..- 00} 60 60 60 10} 49% May| 60 Oct 
Manhatt-Dearborn com_.*|_____- 1% 1% 50; 1 £dJune| 2 #£¥Feb/| Carey pref....._-.... old Oe 52 53 8} 52 Oct] 62% Jan 
. Marshall Field common..*| 12%| 11 12%| 300) 834 Aug] 1935 Apr | Champ C spl pref-.... 100]..---- 99% 99% 10| 85 Mar) 100) Aug 
Merch & MfrsserAcom..1|______ 1% 1% 300 % Jan 4% Feb | Cine Adv Products_-_--.- > Ee 18 18% 25) 11 Mar| 18% Oct 
Mickelberry’sFdProdcom 1|______ 1% 1% 250 1 Apr 3% Jan| CNO&T P-----.--- . = 100 100 19} 82 Jan} 101 June 
Midland United Co— ‘aa = ~ Secccnce 100} 75% —“ bt: * be i a Ame 
Conv preferred__...-.- ae F c Street Ry.....----50)...-.- ug pr 
Midland — % 4 = x OS 1 oe Cine Telephone_-__....-. 50) 64 64% 206; 62 Jan| 71 Apr 
7% prior lien .....- ES % % 10 Y% Sept 2 # Mar | Cine Stock Yards........ Tein « a 23% 23% 20; 20 Mar! 24% Feb 
7% preferred A-__._. OB % % 70 % June) 1% May | Dow Drug---.-..-..-.- #|..---- 4% 4% 90 Hs Jan) 5 Apr 
Miller & Hart Inc con pf_-_* 6% 6% 7 250 5% June} 10% Feb | Eagle Picher..._...... . a 3% 3% 210 3% July 7% Mar 
Monroe Chemical Cocom*| 4%| 4% 4% 100] 2% Jan| 8% Feb | Hobart ---.----..----.. *|------ 234 24% 187} 18% Jan} 28 May 
National Leather com --10}------ 1% 1% 350 % July} 2% Feb | Kroger com -....._.--.. *|..2834| 27% 28% 60} 23% Jan) 33 Apr 
Nat'l Rep Inv Tr conv pf_*|______ 1% 1% 100 1 July 2% May | Lazarus pref.___..--- Piascan 105 05 10}; 98 Jan} 105 Oct 
National Standard com_.*|______ 24 25 200| 21 Jan| 27% Feb | Procter & Gamble....--- _, 36% 37% 210} 33% June}; 41 #£=June 
Noblitt-Sparks Indcom..*| 14%| 14 15 1,300} 10 July} 16 # Feb 8% pref......----- 100}....-- 1 180 10] 161 = Jan} 180% June 
North Amer Car com_..-*| 2 2 2% 150 Oct} 6% Feb | Randall B........--.-..*|....-- 6% 6% 50} 3% Jan) 9 #£Apr 
Nor Amer Lt & Pow com.1|______ 1 1 50 % Sept} 4% Feb | Rapid Electrotype-..--- *| 20%| 20 20% 75) 12 Feb| 20% Sept 
Northwest Bancorp com-_-_*|_____- 3 3% 150} 3 £Sept| 63% Jan | Richardson._-___........ D4 6 6 100} 6 Oct} 12 Feb 
Okla Gas & El 7% pret 100} ------ 78% 78% 20| 60% Jan| 84 July | Sabin Robbins pref. 80 680 10} 50 Jan) 80 Sept 
Ontario Mfg Co com---.*|--.--- 114% 11 10} 8% Jan} 14 Feb | U 8 Playing Card_- 24 8 624 95) 17 Jan) 28 Apr 
Oshkosh Overali— WHEE ancenesanennes 20 20 10} 18 Apr}; 25 June 
0 eee _ ~aereees 4 4 50 3% Jan 8% Feb Preferred .......... 80 80 12 51 Jan 90 Feb 
Penn Gas & Elec A com-_-*}_____- 12 12 50 6 Jan| 19% June * No par value 
Perfect Circle (The) Co.-.-.*}_____- 29 29 50} 23 Jan| 32% Jan 4 
Potter Co (The) com-_-.-- . “Se 2% 2% 50} 2% Sept} 7% Apr 
Publi ay of Ne ii ath . ~ om. ane Sa 
c ce of Nor Ill— 
—— a oieileemmenaiiinands 12 12 12% 350| 12 Oct} 22 Feb OH 10 SECU RITI ES 
ah aa 12 12% 150} 12 July} 22 Feb 
6% preferred... .._- i00|' 62 | 62 62 20| 34 ‘Jan| 66 July Listed and Unlisted 
i %® preferred.__.... I sg cies 66 67 70| 38% Jan} 75 July 
Quaker Oats Co— C 
| aaa 122%| 120% = 160 — - te jas 5 s 
Peeeeereg.... ....2..<-.100)}.....- iar «63 100 an 
Rath Packing Co com. --10|.----- 31 31%] 100] 24 6 jan| 31 M% Oct Members Cleveland Stock Exchange 
eon com vtec 50c|_____- 2% 2% 100 uly an — 
Ryerson & Sons Ine com. -*|-~---- 14% 15 250| 12% Jan] 20 Feb CLEVEL AND. Cherry “OH Io 
angamo Elec pref-_-_-..100}_--..- 77 77 20 0 Jan| 77 ct l A - = - 
Sears, Roebuck & Cocom*| 40%| 38 40% 350| 32% Aug] 51 #£Feb 3 
Signode Steel Strap— 1% Sept 2% Feb 
‘ Bee a acne----e apn fen © 12 12 20 sane - + po cl , as k h Re 5 
‘west'n Lt & P pref -.--.*|_____- 29% 29% 20} 16% Jan y eveland Stock Exchange—Record of transactions at 
St Louis Natl Stkyds cap *| 65 65% 65% 50 Jan| 70 Sept x s 
Stand Dredge conv ge ede Bh Be > RB Aug) 33 Feb Cleveland oes, Exchange, HH * to Oct. 5, both in- 
wift International... 15 9 38 9 2,650) 24 an pt i iC] ists: 
ae nel... m8. &. 3 ie ee oe clusive, compiled from official sales lists: 
Thompson (J R) com - -25 Scalag at os 5 5% 150 5 Aug} 10% Feb Friday Sales 
12th St Store pref A.....-.*}]_...-- $ 2 200 1% Jan 8% Apr Last |\Week’s Range| for Range Since Jan. 1. 
Util & Ind Corp— Sale of Prices. Week. 
DS checkes moana a % % 650 % July P| Feb Stocks— Par| Price. |Low.  High.\ Shares. Low. High. 
Convertible preferred..*|__._.- 2% 2% 100 1% Jan 6 Feb 
Viking Pump Co pref_..--*)__.--- 33 33 40| 23 Feb| 33 Oct | Allen Industries Inc_-.-.-.- ee cigs ats 5% 5% 25 4 Jan 7 Aug 
Vortex Cup Co— Central United Natl....20)___--- 7% 8 94 7% Sept] 16 Jan 
I ook la nas ak exci godt *| 13% 13% 13% 200 8% Jan) 16% Aug | City Ice & Fuel__....-.-- * 18% 18% 18% 265; 17% Jan| 23% Feb 
I a ae ses ee la seit ee ._, epee 28% 29 250) 25 Mar| 32% July MI gs: cu as os wisi weil SRS 79% 79% 15) 68 Jan} 86344 Apr 
Walgreen Cocommon....*| 26%| 24% 26%) 1,650}; 17% Jan) 29 June | Cleve Elec Ill 6% pref. 100 mae o 108% 108% 43| 100% Jan| 113% July 
Ward (Montg) & Cocl A.*/_____- 117 118 80 Jan} 123 June | Cleveland Quarries......*|....-- 34 Jan} 70 July 
Wayne Pump Cocom--- -* Cleve Ry Ctfs of dep-.- i00 saab 54% 55 68| 3914 Jan| 70% July 
Convertible preferred --*}__--.-- % 1 550 % Sept 6 Apr | Cleveland Trust._-.-- _ See 53 55 48| 50 Sept] 83 #=Mar 
Witeme Oil-O-Matic com* aa ata all 2% 2% 50 2% June 4 Feb | Cleve & Buffalo Transit.*|_...-- 1 100 1 Sept 1% July 
iweonsin Bkshares com_*|______ 2% 2% 450 A 4 Feb | Corrigan McKin Stl vtg.1/__.--- 11 11% 70 9% jJan| 17 Jan 
Yellow Cab Co Inc (Chi).*} 10%} 10 10% 950| 10 Sept}; 16% May | Electric Controller & Mfg*|___.-- 19% 19% 50) 15 Jan} 23 Aug 
Zenith Radio Corp com._*}_..._- 2 2 100 1% July 5 Feb | Federal Knitting Mills...*| 43 40 43% 435| 34 Jan| 44% Jan 
VOOUP DMG « csicccstccce es we 4% 4% 115 4 July 7% Jan 
Bonds— Great Lakes Towing pf 100}_.-_-_-- 40 40 75| 40 Oct} 41 June 
Chicago Rys 5s £4,159" ae ihainen tp 58 58 $1,000| 47 Jan| 58 Oct | Greif Bros Cooperage A..*| 27 27 27 400} 21% Jan} 28 Aug 
208 So La Salle Blag— Hanna (M A) $7 cum pf.*| 99 99 99 10} 84 Jan} 101% July 
| a eae a 31 31%! 5,000! 24 Sept! 38 May ——— ——— oe , = * = one 31% Ph Bx ed 
* ‘s Jaeger Machine.---..---- AO une 5 e 
He par vam. S Ex-dividend. oe Kelley Isl Lime & Trans_*|__-__- 9 9 29] 6% Jan| 12 Mar 
Los Angeles Stock Exchange—Record of transactions | Lamson Seas tons -------* Shenae 3 3 38} 3 Sept] 7% Jan 
at the Los Angeles Stock Exchange, Sept. 29 to Oct. 5, | M@ropolyan Eaving Brinn) isu| 45% 45% 40| 45 Sept ater 
| both inclusive, compiled from official sales lists: National Acme-----.... i] 4 3% 4 230} 3% Oct] 8% Feb 
National Refining ~~~... as 4 4% 50 4 July 7% May 
Friday : Sales National Tile..........- . ee 1 1 50} 1 Aug} 3 ~~ Feb 
Last |Week’s Range| for Range Since Jan. 1 1900 Corp class A__.._-- * ee 22%, 22% 85| 21 Feb| 24 Apr 
Sale |_ of Prices | Week Ohio Brass B....-.----- , ae 15 15% 205} 12 May| 18 Feb 
Stocks— Par| Price |Low High) Shares Loo | Hh Packer Corp___....----- , eae 5% «5% 50| 3% Mar| 5% Sept 
Richman Bros......-..-- = ERE 424% 43 373 Sept; 49% Jan 
Alaska Juneau G Mining 9 a al 19% 19% 100} 16% Sept) 2334 Jan ! gejberling Rubber_--_--_-- — 1% «1% 75 1% July 54% Jan 
Chrysler Corp------.--- 35%| 32% 35% 700} 29% Aug) 60 #£Feb | gelby Shoe_......-.---. eS 21 21 10} 21 May| 24% Apr 
Citizens Natl Bank ---.-. 30 aa de 20 20 200 Mar; 28 Feb | Trumbull-Cliffs Furn— 

Claude Neon Else ne BI 100 9% oan on os on - oe foe Cumul preferred--...100|...-.-- 87% 87%| 1,000} 71 Jan) 87% 
‘armers er Nat Bk 100/-..---- Wein er ee ll 1l 80 74% Jan| 11 = S8e 
Gilmore Oil Co---------- io | 10 10 200| 10 Jan| 14 Aug cae Be 

Hancock Oil com A..-.-.-- 





* No par value. 
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Philadelphia Stock Exchange—Record of transactions 
at Philadelphia Stock Exchange, Sept. 29 to Oct. 5, both 
inclusive, compiled from official sales lists: 


San Francisco Stock Exchange—Record of transac- 
tions at San Francisco Stock Exchange, Sept. 29 to Oct. 5, 


both inclusive, compiled from official sales lists: 






































"riday | | Sales 
| Last |Week's Range| for Range Since Jan. 1 
Sale of Prices | Week |—— 

Stocks— Par| Price |Low High Shares Low ' High 
American Stores__-_---- * _— i § 41% 42 61| 39 Jan| 44 Feb 
Bell Tel Co of Pa pref- - 100) “414! ¢| 114 115 267| 111% Jan! ae Mar 
Central Airport.......--*|....-- | 8% 2% 150 1% Feb July 
Electric Storage Battery i00 esis | 34% 35% 13} 33% Sept si + Jan 
Fire Association _--- - - -- 47 45% 47 254, 31% Jan| 50% Apr 
Horn & pardast(Phiieom*| 72%| 72% 72% 5| 71 Jan! 85 Mar 
Horn & Hardart(NY) com*) 19 | 19 19% 365| 17 Jan) 20% May 
Insurance Co of N A...-10) 46%) 45% 46% 438, 39% Jan) 51% Apr 
Lehigh Coal & Navigation *| 7% 7% 7% 521 5% Jan) 10% Feb 
Lehigh Valley --- ---- od 7% 12 270 7% Oct) 20% Feb 
Mitten Bk Sec Corp pret 25 5)--~ =~ 1% 1% 161 % Jan) 3% Apr 
Pennroad Corp v t c. 2 1% 2 2,235 1% way) 4% Feb 
Pennsylvania RR “50 23% 21% 23% 937| 20% Sept; 39% Feb 
Penna Salt Mfg ---- laveane 63 65% 175, 5l Mar| 65% Oct 
Phila Elec of Pa $5 pret. -*|--_-~-| 103% 104% 82} 93 Jan] 106 July 
Phila Elec Power pref_ _.25| 32 % 32% 33 319} 30% Jan| 33% July 
Phila Rapid Transit---.50)_.---- 2% 2% 475 1 Jan| 13 May 

7% preferred _- a 5% 5% 6 131 4% Jan) 15% Apr 
Phila & Rd Coal & Iron_-_*|_..-.-- 4% 5 290) 3% Jan 6% Feb 
Philadelphia Traction. S  Seeete 20% 21 229| 16% Jan) 29% Apr 

Certificates of deposit ---|.----- 21% 21% 15} 18% Jan| 26% Apr 
Reliance Insurance. ._..10)_.---- 9% 9% 200) 4% Jan) 10% July 
Tacony-Palmyra Bridge--—*)....-- 18% 18% 38 | 17% Aug! 24 Jan 
Tonopah-Belmont Devel_1)------ 1% 1% 1,200) 1% July) 1 May 
Tonopah Mining.......-1)--...-- 916 16 100) % July 1716 Feb 
Union Traction. ------.50}_...-- 6% 6% 335) 5 July! 11% Apr 

Certificates of deposit..-|..---- 5% 5% 24) 5 Jan 9 May 
United Gas Impt opal 14% ts: 15 5,719} 13% Sept) 20% Feb 

Preterred....... Med PIT 94% 97% 109| 86 Jan| 100% June 
Victory Insurance Co___10|____-- 9 9 500) 4% Jan 9% June 
W Jersey & Seashore RR 50) ee 59% 59% 3| 53 Jan| 62% Aug 

Bonds-— | | 
Elec & Peoples tr ctfs 4s °45|_...-- 20 23 a 4 400; 15% Jan) 29% Apr 

Certificates of deposit. --|---.--- 21 21 1,000) 18 Jan| 27% Apr 
Phila Elec (Pa) Ist s f 4s "66)___ ~~~ 102% 102% 2 ot 100 Feb| 105% July 

_ ) See 1966|....-. 112% 113 1,7 105 Jan; 113 July 
York Rys Ist 5s____-_- 1987) 96% 96% 1 ‘boo 96% Oct 97% July 

* No par value. 

Pittsburgh Stock Exchange—Record of transactions 


at Pittsburgh Stock Exchange, Sept. 29 to 
inclusive, compiled from official sales lists: 


Oct. 5, both 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. Week. es ners 

Stocks — Per Price. |low. High.\| Shares. Low. High. 
Allegheny ee Oe 18 18 100; 16 Sept; 22% Feb 
American Window G1 pf100)___--- 13 13 20} iil Jan 154% Apr 
Armstrong Cork Co com_* 18% 18% 18% 10; 14 Jan| 26% Feb 
Blaw-Knox Co__________* 7% 7 7% 197 6% Sept; 16% Jan 
Carnegie Metals ° Siesta 1 1% 1% 1% 6,910} 90c Sept 3 Feb 
Columbia Gas & Elec_--- 9 8% 9% 345 : 44 Sept; 19 Feb 
Devonian Oil - - - —- ints io 12 12 12 100 Jan| 18 May 
Duquesne Brewing com_ 4 2% 2% 2% 1,200 3 % Sept 4% Feb 

I a See 5 5 700 4% Aug 5% Feb 
Follansbee Bros pref _. 100 — 5% «605% 40 g May; 30 Feb 
Fort Pittsburgh Brewing ere 1% 1% 1,000 1% Jan 2% July 
Koppers Gas & Coke pf 100 77 76% 77% 70| 65 Jan} 85 Apr 
Lome Ster Gas.......-.-.- 5 5 5% 1,901 4% July 8% Feb 
Mesta Machine. -- - . ata 28%| 27% 28%! 2,165} 17% Jan) 29% Feb 
Pittsburgh Brew com___.*|_----- 3 3 200 2% Sept 5 Feb 

PETE. .cacwuccoses ee 24% 24% 25| 18% Sept} 39 Feb 
Pittsburgh Forging Co___1|_..-.--- 2% 2% 50 1% Jan 4 July 
Pittsburgh Plate Glass._.25| 42%) 41% 42% 175| 39% Jan} 57 Apr 
Pittsburgh Screw & Bolt__* 5% 5% 5% 500 4% July 11% Apr 
OO Se 1% 1% 1% 800 1% Jan 2% Apr 
United Engine & Foundry *| 22 22 22% 400; 16 Jan| 25% Feb 
Victor Brewing. ......---. 1} 95c 95¢e 1 800; 90c Sept 1% Aug 
Waverly Oil class A_____- ., Ae 1% 1% 25 1% Sept 2 May 
Western Pub Serv v t c___*/_.---- 4 4 301 3% July 7 Feb 
W’house Air Brake______ * 18% 18! 19% 95| 15% July) 357 Feb 
W’ house Elec & Mfg__--50| 32%| 30% 323 145} 28% July| 47 Feb 

Unlisted— 
Lone Star Gas 6% pref_100)|-_----- 70 70 10; 64 Jan| 102 July 

Bonds— 
Pittsburgh Brewing 6s. 1949|_____-_ 100 =100 $1,000; 91 Jan} 102 July 








* No par value, 














ST. LOUIS MARKETS 






































Stocks— 
Alaska Juneau G Mining 10 
Anglo Cal Nat Bk of S F_20 
Assoc Insur Fund Ine__.10 
Atlas Imp Diesel Eng A-_-* 
Bank of Calif N A 
Byron Jackson Co-_-.-.-_--- 
Calamba Sugar com-.._.20 

7% preferred 2 
Calif Ink Co A com-.----- 
Calif Ore Pow 7% pref_100 
California Packing Corp--_* 
Calif Water Serv pref__100 
CalWest Sts Life Ins Cap 5 
Caterpillar Tractor _----- 
Clorox Chemical Co-_-_---* 
Cst Cos G & E6% Ist pt100 
Cons Chem Indus A_-_--- 
Crocker First Nat Banki00 
Crown Zellerabch v t c__-* 

Preferred A 

Preferred B 


Par 





Emporium Capwell Corp- *| 
Fireman's Fund Indem_ -10) 
Fireman's Fund Insur_-_-25 5| 
Food Mach Corp com--_-- 
Galland Mere Laundry - --_* 
Golden State Co Ltd-_ ° 
Haiku Pine Co Ltd com_20 
2 


0 TES 5 
Hale Bros Stores Inc_---- * 
Home F & M Ins Co___.10 


Honolulu Oil Corp Ltd_--_* 
Hunt Bros A com ® 
Langendorf Utd Bak A__- 
Leslie-Calif Salt Co___-_-- 
LA Gas & EI Corp pref i60 
Lyons-Magnus Inc B_-_-- 
Magnavox Co Ltd_---_- y ig 
Marchant Cal Mch com- 10 
Natomas Company ------ 
No Amer Inv com_----_- i00 
North Amer Oil Cons___10 


Occidental Ins Co-_---_- 10 
Oliver Utd Filters B * 
Pacific G & E com_-_-_-_-- “25 
6% ist preferred ___.25 
5%% preferred _----- 25 
Pacific ‘Lighting Corp com® 


6° preferred 
Pac Pub Serv (non-vt) are 


(Non-voting) pref___-- * 
Pacific Tel & Tel com__100 
6% preferred ik a eine 100 


Paraffine Co’s com__----- 

Railway Equip & Rity A_* 
Series 2 

Rainier Pulp & Paper o_* 


SJL&P7% pr pref___100 


6% pr preferred _____100 
Shell Union Oil com__-_-_-_- ° 
iy, i. 100 


Southern Pacific Co___100 
So Pac Golden Gate A--_-_-* 
- 
Spring Valley Water Co_- 
Standard Oil Co of Calif_- 
Telephone Inv Corp-_---- 
Tide Water Assd Oil com. * 
6% preferred 00 
Transmerica Corp-_------ 
Union Oil Co of Calif.___25 
Union Sugar Co com_-_.__25 
Wells Fargo Bk & U Tr_100 
Western Pipe & Steel Co_10 


* 
» 
* 





Friday 
Last 





onases| 




















Sales 
Week's Range, for Range Since Jan. 1 
of Prices Week 
Low High\| Shares Low High 
19 19% 530| 17 £July| 23% Jan 
11 12% 400 844 Jan) 14% June 
1% 1% 310 1 Jan 2% Apr 
5 5 100 2 Jap 7% Apr 
140 143% 10} 121 Jan} 159 Feb 
5% 6 2,288 3% Jan 8 May 
19% 19% 130} 18 July| 25% Mar 
21% 21% 600; 19 Feb| 21% Sept 
27% 28 250} 20% Jan) 28 Oct 
30 30 25) 30 Jan| 45 Feb 
31144 38 2,831 19 Jan| 43% Aug 
59 61 11 59 Oct| 74 June 
10% 10% 135 10% Oct 14 June 
26 27% 800} 23% Jan) 33% Apr 
24% 24% 222}; 22% Jan; 28 Mar 
75 75 28; 58 Jan| 85% Aug 
26 26 320| 244% Jan} 27% July 
220 220 5| 220 Oct} 240 Sept 
4 4%| 1,536 3% July 6% Apr 
44% 49 206; 34 Jan 58 June 
44% 47 90| 34 Jan| 57% June 
54% 5) 100 5 Sept 8% Feb 
25 26 | 680 18% Jan) 26 Oct 
59 59%) 288| 474% Jan| 61% Feb 
144% 15% 779 10% Jan) 20% July 
33 3414 25) 31 % July| 35 Sept 
5 5% 600 4\44 Mar 8% Feb 
3% 3% 200 1% Jan 5% Sept 
164% 16% 10 4% Apr} 20 Sept 
8 s 270 8 Oct}; 11% Feb 
29% 29% 10 253 Jan 31 Feb 
10% 10% 445 10% Oct 15% Feb 
7% 8% 300 4% Jan) 10% Aug 
9% 10% 820 9% Oct) 14% Jan 
22 22 245; 22 June} 26 May 
75% 75% 25) 75 Oct| 94% Apr 
1% 1% 200 1% Sept 4 Feb 
1% 1% 466 1% Sept 2% July 
1% 1% 120 1% Sept 2% Jan 
74% 8%! 4,160 74% July} 10% May 
6 6 23 4% Jan 7% Mar 
8% 9%) 1,480 7% May| 10% Aug 
20% 20% 25| 14% Jan} 22 Feb 
ae 7 197 1% Aug} 4% Apr 
12% 14%] 5,739) 12% Cet) 23% Feb 
19 19%| 4,509) 19 Oct| 23% Mar 
17% 17%| 1,355} 17 Sept} 21% Apr 
22 231% 982| 2114 Sept] 36% Feb 
66%4 73 180| 66% Oct] 89 Mar 
% % 355 % Feb 1% May 
7% 7% 5,377 1% Jan 8% Aug 
69 73 368) 69 Oct) 86 Mar 
101 104 %4 164; 101 Oct} 116 June 
34% «38 950| 25% Jan| 41% Aug 
2 2 22 1 May 2% June 
8% 10% 110 2% Mar| 12% June 
23 24 275| 17% Jan| 29% Aug 
86 861% 40| 673% Jan| 92 Aug 
77 77 5| 68% Mar| 79% Sept 
6% 6%) 1,508 64 Oct] 11% Jan 
61 61 100} 60 July} 86% Feb 
17% 18%] 3,101 15% July} 3344 Feb 
6 6% 1,250 5 Jan 7% Mar 
4 4 350 3% Jan 54% Mar 
5 5% 35 4% Jan 5% June 
26% 30 5,894; 26% Oct| 42% Jan 
30 30 25; 30 Sept; 30 Sept 
8% 8% 100 8% Jan| 14 Apr 
75 30| 64% Jan| 85 May 
5% 5%| 29,570 5% July 8% Feb 
12 14% 3, 33 12 Oct} 20% Feb ih 
5 5 20S 4 Jan 7% Apr 
210 224 75| 185 Jan} 235 Sept 
7% 7% 265 7% Sept]; 14 Feb 








* No par value. 


San Francisco Curb Exchange—Record of transactions 
at San Francisco Curb Exchange, 


both inclusive, compiled from official sales lists: 


Sept. 29 to Oct. 5, 









































Friaay Sales 
LISTED AND UNLISTED — wat pea if. Range Since Jan. 1 
WALDHE| M, PLATT & CO. ———— ae ee | | 
Alaska Treadwell. _____- | 20c 20c — Ry ou Ri 7° 
\ 4 K% % , - 
New York Stock Exchange MSt. ‘Touls Stock Exchange yrd Toll Bridge (Del) a 1 04e - we 700| 20e Marl 32c Jan 
Chicago Stock Exchange New York Curb Exchange (Assoc.) Anglo Nat Corp.._......*| “8 84% 8% "320| 3.15 Jan} 10 June 
Monthly quotation sheet mailed upon request. Argonaut Mining________ 5| 14 11 14% 7,736 4.50 Jan| 16% Sept 
y Y, oy 
ST.LOUIS 513 OliveSt. MISSOURI Aviation Corp (Del). ----5|------ 3% (44) 110] 3% Sept} 10% Jan 
2 > a | 2.25 2.25 65 2.25 Oct} 4.50 Feb 
, Geer Carp... ...--<< 5} 35%| 34 35% 200 30% Sept 59% Feb 
St. Louis Stock Exchange—Record of transactions at | ties Seviees 59 ------- cose ons’ uae'| ‘Gael sie’ Geel sik 
St. Louis Stock Exchange, Sept. 29 to Oct. 5, both in- | Goen Go's A_..........*| 50e | 50c 50 10] 50c_ Oct] 1.85 Apr 
clusiv i ici ists: Crown Will Ist pref_.--- *| 65 | 63 65%| 870 % Jan} 70 Apr 
lusive, compiled = Bosna sales lists 2d preferred... =22277 s| 26%) 26% 26%) 50) 19% Jan Apr 
riday Sales ominguez Oil______--_- epee \% 4 4 e 
Last |Week’s Range| for Range Since Jan. 1 Emasco Derrick -......-..-|------ 5% 5% 200; 5% Cet) 8% Apr 
Sale of Prices Week General Motors -____-_--- 10} 29%| 28% 30% 944) 243% July}; 42% Feb 
Stocks— Par\| Price \|Low High| Shares Low High Guggenheim pref-_____.-- __. (apie 91 91 10| 75 Jan} 91 Oct 
Brown Shoe com.....__- 5 ae 50% 51% 100} 45% Sept; 60 Mar | Honokaa Sugar-.-_-__._-- 20 2 2 2 57 1.55 May 3.50 Sept 
ee | 121% 121% 350| 119% Jan| 125 Aug | Idaho Maryland_-_-_-_---- 1] 2:95) 2.75 2.95 350) 2.50 May| 3.75 Jan 
Century Electric Co__-100}__---- 30 30 5| 30 Oct} 35 Apr | Italo Petroleum----__---- ES lide 16¢ 1,300; 10c¢ Jan) 35¢ Feb 
Coca-Cola Bottling com__1}_...-_ 18% 18% 10} 12% Jan) 24 #£=July ,... * Pe *| 65c 65c 65c 1,025) 52c Jan) 1.80 Feb 
Columbia Brewing com__5}__-_-. 2% 2% 10 2% Oct 4% Apr, Libby McNeill___.__-__- Se 7 7% 200 3 Jan 8% Aug 
Ely & Walker D G com__25}____-_- 14 14 2} 14 #=jJuly|} 21 Feb | MJ&M & M Cons Oil_-1 3e¢ 3¢ 3e 800 3c Mar 4c Jan 
2d preferred... ....100}..-.-- 77 77 5| 75 $$ Mar| 81 June | Montgomery Ward_--_-_-- _, eee 26% 27% 300} 24% Jan| 3344 Feb 
Falstaff Brewing com-_.-__1|_.--_- 3K 3% 20} 2% Sept} 7% Apr] Nat Auto Fibres A___--- * s 7% 48% 340} 3.57 Jan 9% Aug 
Hamilton-Brown Shoe com) 4%) 4% 4% 50} 3% July} 8 Feb | Occidental Petroleum___.1| 26c | 26c  26c 1,200} 25¢ July! 56c Feb 
Hussman-Ligonier com. -__*|_..___ 2% 2% 50 1 Mar 3 Feb | Pacific Amer Fish -- ----_- eas 8% 8% 35 64 May 9% Aug 
International Shoe com__*| 40%] 40 41 229} 38% Sept}; 49% Jan | Pineapple Holding.----- 20 8% 8% 9 960 6% Jan| 10% Apr 
Johnson 8 S Shoe com____* 6 6 6 40 5% Jan 8 May 
MeQuay-Norris com. --__- 2 45 45 18} 40 Jan| 47 Feb | Radio Corp........-...-. | 5% 5% 30 4% July 9% Feh 
Moloney Electric A___.__ 4 6 6 10 6 Sept} 13 Feb | Shasta Water com______-_ *| 19%| 19% 20% 170} 1534 Jan; 22 Aug 
Mo. Portl Cement com__25)-..---_- 6% 6% 58 6 Aug 9 Feb | Sou Calif Edison. -___-- 25) 1l%) 11% 12 396; 1034 Sept) 22% Feb 
Natl Bearing Metals com_*; 17 17 17 25) 14 Jan| 20 Feb 5%% preferred__.--- Diikiune 14% 15 270} 14% Sept) 19% Feb 
National Candy com--_-__. *| 17 16% 17 122} 154% Jan| 21 #£Feb 6% preferred - -___--- 25] 1534, 15% 16% 475) 155% Sept) 22% Feb |} 
Rice-Stix Dry Gds com.__*}_.---. 8% 8% 60 8 Aug} 12% Feb| 7% preferred____-_-.-- Po as Dis ak 18% 18% 375| 1834 Oct] 243% Mar 
Southwest Bell Tel pref 100} 120 119% 120 49| 116% Jan| 121% July | Sou Pacific GG oret....100)...--. 40 41 100} 39 Jan| 52% Aug # 
Wagner Electric com. -_..15)---.... 9 9 27 8 July} 12% ap | Super Port Cem A-__--.- 7 24%| 24% 24% 50] 21 Mar; 26 Mar 
Bond o S Petroleum --------- ra hapees i = = =. i” a "> | 
onds— irden Packing _-_---_--- et os oe ’ ay ug 
xUnited Railways 4s-_1934/____-- 22 22 |$10,000} 18 June! 21% Sept | Waialua Agriculture__--_20|_.__-_- 36% 37 145) 32 Apri 40 Feb 
* No par value. «x In default. * No par value. | 
z =—— —————— = = 
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Canadian Markets 


LISTED AND UNLISTED 





























230 Bay St., Toronto 





Vancoutrer = Victoria 


65 Broadway, New York 
256 Notre Dame St. W., Montreal 


- Philadelphia 


CANADIAN MARKETS 


JENKS, GWYNNE & Co. 


Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock 
Exchange and other princitpa Exchanges 


Burlington, Vt. 














CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 


One South William Street 


PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 





New York 








Toronto Stock Exchange 


Record of transactions Sept. 29 to Oct. 5, both 


inclusive, compiled from official 


sales lists: 





Stocks— Par 


Friday 
Last 


Low 





Abitibi Pow & Paper com_* 
6% preferred....-.-- 100 
Alberta Pac Grain pref. 100 
Bell Telephone - - - - - - - 100 
Blue Ribbon Corp com. -_* 
Brantford Cord Ist pref.25 
Brazilian T L & Pow com-.* 
Brewers & Distillers com. * 
i TOO Bo wecscsncsns 
B 


Burt (F N) Co com.--.-- 25 
Canada Bread com - - - - -- * 
Canada Cement com. ---- * 


Can Canners ist pref--.1 
Convertible preferred -_* 


Can Car & Fdry com. ---- * 

SS 25 
Can Dredge & Dock com-.* 
Can Indust Alcohol A----* 


Canadian Oil com---.---- * 
Canadian Pacific Ry-.-.25 
Canadian Wineries - - - - - - * 
Cockshutt Plow com- --.-- * 
Consolidated Bakeries - - -* 
Cons Mining & Smelting 25 


Consumers Gas. ----.-- 100 
Cosmos Imp Mills------ * 
Dominion Stores com -.---* 


Eastern Steel Products - --.* 
Easy Washing Mach com.* 
Economic Invest Trust -.50 
Fanny Farmers com - - - - © 
Ford Co of Canada A-.-.-_* 
Goodyr T & Rub pref__100 
Gypsum Lime & Alabast_* 
Ham United Theat com.25 
Hinde & Dauche Paper. -.* 
i’ eee * 
eee are 
Internat! Mill ist pref__100 
International Nickel com-* 
Lake of Woods Mill com--_* 


Laura Secord Candy com.* 
Loblaw Groceterias A --- 
I te ok eats inti od ca cenit ie 
Loew's Theat (Marcus)com 
Maple Leaf Milling pref 100 
Massey-Harris com -- - - -- 
Monarch Knitting pref- ido 
Moore Corp com-.-_--_---- 
A 


National Sewer Pipe A---_* 
Ont Equitable 10% paid100 
Orange Crush com_------- * 

Ist preferred -_---_--- 100 
Page-Hersey Tubes com. _* 
Photo Engravers & Elec__* 


Pressed Metals com - - - - - - * 
Riverside Silk Mills A__-_-_* 
Russell Motors com --_-_100 
Simpson’s Ltd pref_-_-_.100 
Steel of Canada com-.---- * 


ae 25 
Tip Top Tailors com- ---- * 
Union Gas Co com. ------ * 
United Steel Corp------- * 
Walkers (Hiram) com---_-_* 
Weston Ltd (Geo) com---_* 


ee 100 
Winnipeg Electric pref.100 
Zimmerknit pref_--.-- 100 

Banks— 

EE Oe ee 100 
CC EE 100 
a 100 
OO eee 100 
Nova Scotia......-.-- 100 
NE a Sdn oeewa 100 

Loan and Trust— 
Canada Permanent-.--_-_100 
Huron & Erie Mortgage 100 
National Trust - - - - - - - 100 


rs | 





10 


a 


156% 
167 
176 
199 
256 
160 


121 


oe i 
ona) 360 





Week's Range 
of Prices 
High 
ce eee 
wee 4\% 
ened a 


10 
77 


160 
176 
180 
203 
260 
163 


123 
75 
165 














Sales 
for Range Since Jan. 1 
Week 
Shares Low 
410; 90 Sept 
20 4% Oct 
15} 15 Oct 
204; 110 Jan 
150 4 May 
45| 22 Jan 
13,743 7% July 
990 60 Oct 
77| 23% Jan 
1 4% Jan 
26| 27 Jan 
100 2 Sept 
1,587 4% July 
51) 75 Jan 
465 7 Sept 
60 5% July 
100} 11% Jan 
695| 17 July 
675 5% July 
105} 10 July 
1,338} 11% July 
ll 5 Oct 
475 5% Oct 
395 7 Oct 
241) 118 July 
181| 165 Jan 
50 7% Jan 
210| 14 Sept 
40 6 Aug 
90 1% July 
80}; 10 Jan 
11} 13 Jan 
8,921; 15 Jan 
119} 106 Jan 
290 4% Sept 
15 1 Aug 
775 5% Jan 
20 9 Oct 
15 8% Oct 
11} 99 July 
6,510} 21% Jan 
45 9% Oct 
20| 66% July 
15| 4644 May 
1,897| 14 Jan 
333} 13% June 
12} 12 Sept 
30 5 May 
730 3 Sept 
17| 45 Jan 
120) 11 Jan 
5) 96 Jan 
50| 14% Jan 
5% June 
100} 25 Oct 
50 5 Oct 
75| 14 Jan 
704, 55 Jan 
160} 1134 Sept 
40 19 Jan 
375| 17 #£x%xJune 
85| 42144 Jan 
616| 28 Jan 
120; 31 Jan 
20 6% June 
400 2 Aug 
255 24% Oct 
1,748; 21 July 
110} 28 Feb 
20| 88% Jan 
5 > Jan 
16; 50 Mar 
445| 123 Jan 
165| 133 Jan 
128| 167 Jan 
86| 167 Jan 
12} 250 Sept 
85| 13044 Jan 
30; 118 Jan 
70 Jan 
20| 140 July 


| Dominion Glass 



















Toronto Stock Exchange—Curb Section 





Stocks (Concluded) Par 


Week's Range 
of Prices. 


.|Low. High. 


Range Since Jan. 1. 





High. 





Goodyr T & Rub com___-_* 
Hamilton Bridge com____* 

ee eee 100 
Humberstone Shoe com__* 
Imperial Tobacco ord____5 
Montreal L H & P Cons__* 
National Breweries com__* 
Ontario Silknit com * 
Power Corp of Can com__* 
Rogers-Majestic * 
Robert Simpson pref. __ 100 
Shawinigan Wat & Pow__* 
Toronto Elevators com___* 

Preterres... . . 2-.ncc0 00 
United Fuel Invest pref 100 
Walkerville Brew 


Waterloo Mfg A__._...-- * 
Oils— 
British American Oil__.-- * 


Imperial Oil Ltd__.____- 

International Petroleum. _* 

McColl Frontenac Oil com* 
Preferred 00 


Common 








125% 128% 
4 4% 


21 21 
24 27% 
11% 11% 
32 32% 
2844 28% 
4% 4% 
9% 9% 
8% 
98 
18 18 
28 28 
101 101 


13 
74% Th 
90 90 


13% 14 

14% 15% 

28% 29% 

13% 13% 
, 90 


60 75 
1.00 1.10 
21% 22% 
22 22 
104 104 
% 6 











Sept} 28 Oct 


Sept 4 Feb 


July| 15% Mar 
Jan 15% June 
Jan| 30% June 
Jan 14% Apr 
Jan} 91 May 
Oct 1.99 May 
Oct} 3.00 Mar 
Jan| 29% Mar 
Jan| 28 Mar 
Jan| 107 May 
Oct 7 July 








Montreal Stock Exchange 


Record of transactions Sept. 29 to Oct. 5, both 
inclusive, compiled from mac sales lists: 





Stocks— Par 


Week's Range 
of Prices 


Low High 


Range Since Jan, 1 





High 





Agnew-Surpass Shoe pref -* 
Alberta Pacific Grain A__* 


Preferred... ..-.<<sso< 100 
Amalg Electric Corp- ---- * 


Bathurst Power & Paper A* 


Bawlt N Grain pref__..100 
100 


Bell Telephone 

Brazilian Trac, Lt & Pr_-_ 

Brit Col Power Corp A...* 
B 


Bruck Silk Mills_..--_--- * 
Building Products A----- * 
Canada Cement----.-.---- * 

PRORTOG . o's 2 oso ose 100 


Can Iron Foundries pret 100 
Can North Power Corp- -- 


Canada Steamship------ * 
Preferred ....-...... 100 
Canadian Bronze_-_-__--_-- * 
Canadian Car & Fdy ----- * 
i, ee 25 
Canadian Celanese * 


7% preferred -__--_--- 100 


Can Genera! Electric pref50 


Can Hydro-Electric pret 100 
Canadian Ind Aicohol- --_- 

Canadian Pacific Ry __- “35 
Cockshutt Plow 


Cons Mining & Smelting 26 


Dominion Bridge-------- 
Dominion Coal pref_-_- 100 


oo ., 100 
Dominion Steel & Coal B 25 
Dominion Textile 
Dryden Paper__..-.-.---. 
Famous Players C Corp-_-_* 
General Steel Wares * 
Goodyear T pref Inc '27 100 
i ee 
Gypsum, Lime & Aiabaa’ 
Hollinger Gold Mines____5 








86 86 
3% 3% 
14% 14% 
y 








Feb| 90 Mar 
Jan 7 Feb 
% July| 22 Mar 

4 June 2% Jan 

d Jan 8% Mar 
Jan| 18% Sept 
Jan| 122 Oct 
July; 14% Feb 
Jan} 32% Feb 
Jan 8% Feb 
July} 22 Mar 
Jan| 23% Feb 
July; 12 Feb 
Jan| 52% Feb 
Feb| 60 Oct 
Jan| 22% Mar 
Jan 3% Apr 
Jan 9 Apr 
Jan| 27 Mar 
July 95% Mar 
May| 16 Feb 
, Sept} 22% Mar 
Feb| 120 Apr 
Jan| 63 May 
Jan| 76 Apr 
July} 20% Jan 
July 19% Jan 
July} 18% Mar 
% Oct) 10% Feb 
July| 170 Mar 

; Jan| 37 Mar 
Jan| 98 Sept 
Jan} 100 Mar 
Jan}; 130 June 
Jan 5% Apr 
Jan} 88 May 
Oct 7% Feb 
Jan} 18 Apr 
Oct 6 Feb 
Jan} 114 . June 
Oct 11% Apr 
4 Sept 8% Feb 
Jan|21.55 Sept 











Toronto Stock Exchange—Curb Section 














Fray Sales LAIDLAW & CO 
Week’s Range shee Range Since Jan. 1 * 
of Prices €é. 
a on — nae High| Shares Lew Members New York Ne y York 
cin... et Sa we | ie eS ae 26 Broadway, New Yor 
a eS ee a 
an Bu reweries com __ ¢ 2 bf M4 
Canada Malting com----*| 27%| 27% 28 | 1.200) 27% Oct Private wires to Montreal and Toronto 
” an 
Cosgrave Export Brew 10 sah “6 8 3) 8% Jan and through correspondents to all 
ons Sand & Gravel pref__- ie Dp’ : 
ilies Sesamue...* 14 15%| 4,280) 8% July Canadian Markets. 
Dominion Bridge --__-_-_- * ae 31% 32% 85| 25% Jan 
Dom Tar & Chem com__--* aie 2% 2% 20 2 July 
Dufferin Pav com_-__-_-_-_- * Ta 5 21 2 July 



































* No par value. 








— 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 


Montreal Curb Market 





Stocks (Concluded) Par’ 


Friday 
| Last 


Sale 
Price. 


Low. 


Week's Range 
of Prices. 


Hig 


Sales | 
for | 
Week. 
h.| Shares.| 


Range Since Jan. 1. 





Low. ! 


High. 


Stocks (Concluded) Par 


Week's Range| 


of Prices 


. |Low. 


Sales 
for 


Range Since Jan. 1. 





- Week. 


High. Shares. Low. 


High. 





Howard Smith Paper pf 100} 

Intercolonial Coal 

Int Nickel of Canada----*| 

International Power 
Preferred 

Lake of the Woods 


Massey -Harris 
McColl-Frontenac Oil. - - -*) 
SS) eer “ 
Preferred 100 
Montreal L, Ht & Pr Cons* 
Montreal Telegraph ---..40 
Montreal Tramways-.--100 
National Breweries 
Preferred y 
National Steel Car Corp- - | 
Niagara Wire Weaving ---*| 
Preferred _* 
Ogilvie Flour Mills pref 100 
Ottawa Lt, Ht & Pr_..-100 


Power Corp of Canada---*| 
Quebec Power. - * 
St Lawrence Corp 
A preferred 
St Lawrence Flour pref - 100 
St Lawrence Paper pref 100 
Shawinigan Water & Pr_.* 
Sherwin Williams of Can.* 
Preferred 100 
Simon (H) & Sons...--.-- * 
Preferred: ........- 100 
Southern Can Power 
Steel Co of Canada 
ar ee 25 
Wabasso Cotton 
Windsor Hotel 
Winnipeg Electric 
Preferred 


Banks— 
Commerce 


159% 


157 


74 
15 
24 


2% 
10% 


159 


10% 


| 


%| 


126| 
253) 
10| 
160) 
1,260) 
6 


10) 
4,289) 





WA 


% 


170 


195) 33 
44 6 
7,398/21.15 

65,2 


Jan| 
Jan 
Jan} 
Jan) 
Jan 
July 
Jan 
July} 
Jan: 
July! 
Jan) 
2 July} 
Jan} 
July 
Jan 
Feb} 
July) 
Mar) 
Mar! 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan; 
Mar! 
Jan!) 
Jan! 
Jan! 
Jan 
Jan 
Jan 
Jan} 
Jan| 
Jan} 
Jan| 
Mar 
Jan 
Jan 





Jan) 


74 


15% 


166 


Oct 
Oct 


Apr | 
July | 


July 
Feb 


Feb 


Apr | 
| Sherritt-Gordon Mines---_1 


July 
Jan 
Feb 

May 
Feb 
Aug 

Sept 
Feb 

Sept 

June 

July 


Mar | 
| Cndn Oil Companies Ltd-_* 
| Consol Bakeries of Can__-_* 


Feb 
Feb 
Feb 
May 
Jan 
May 
Feb 


Mar | 
6 Mar | 


Mar 
July 
Mar 
Mar 
July 

Apr 
Mar 


Feb | 


Feb 


Feb 


| Arno Mines Ltd 
Mar | 


| Abitibi Pow & Paper Co__* 





Vo fe eae 
Wayside Con G M Ltd 50¢ 
Wright Harg Mines Ltd_-- 


Unlisted Mines— 


Eldorado G Mines Ltd-___1 
Kirkland Lake G M Co-_-_-1 
San Antonio G M Ltd_---1 


Stadacona Rouyn Mines. _* 
Sylvanite Gold Mines Ltd 1 
Unlisted — 


Brewers & Dist! of Van_-__* 
Brewing Corp of Can Ltd * s 
Preferred 





| Canada Malting Co Ltd. 
| Canada Bud Breweries - ““s| 


Cndn Industries Ltd B-_-__* 
Preferred 


Consol Paper Corp Ltd_--_*| 
Ford Motor of Can Ltd A_* 


| General Steel Wares pf 100 


Goodyear T & Rub Co___* 


| Loblaw Groceterias Ltd A*| 


Price Bros Co Ltd 
Preferred 





96c 


96ce Jan 
Aug 


Jan 


77¢e 


800 
500 7¢ 


July 
July 
Jan 
Jan 
Sept 
Jan 
Jan 


Jan 
July 
Jan 
Jan 
¢ Sept 
Jan 
Mar 
M ar) 
( et | 
Sept| 
Oct} 
Jan) 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 








14% 
95e 





7 
29% 


1.22 


48 4c 


10.25 





Provincial and Municipal Issues 





Province of Alberta— 
1 1935 
1 1948 
4\%s 1 1956 
Prov of British Columbia— 
44%s....---Feb 15 1936 
July 12 1949 


Bid 


101%, 
10012 
96 


100', 
99le 


Ask 
1023, 
102 

971e 


10114 
101 


Province of Ontario— 
3 1937 
1 1942 
Sept 15 1943 
ivcitcscoc sae 
1 1962 
Jan 15 1965 


Montreal 
Nova Gootia.........- 100 
Royal Se 


19914) 199% 
256 
161 


202 
256 
163 


206 
34 
139 


Jan| 
Sept| 
Jan! 


169 
250 
129% 


203 
276 
166% 


Feb 
Feb 
Feb 


4 1 1953 
Province of Manitoba— 
; 1 1941 


95le 
9812 


97 
100 


Province of Quebec— 
4% Mar 2 1950 
1 1958 
































Montreal Curb Market 


Record of transactions Sept. 29 to Oct. 5, both 
inclusive, compiled from official sales lists: 





Stocks— 


Par 





Asbestos Corp vtg trusts_* 
Assoc Breweries of Can-_-_-_* 
Assoc Oil & Gas Co Ltd__.* 
Brit Col Packers Ltd $s 
Cum preferred 
Bathurst P & Paper B_-. 
Brit Amer Oil Co Ltd__-_* 
Canada Vinegars Ltd_.-.* 
Cndn Dredge & D Co Ltd * 
Cndn Foreign Invest Corp* 
Cndn Vickers Ltd 
Canadian Wineries Ltd_. 
CatelliMac Prods B 
Preferred A 
Champlain Oil Prods pref * 
Commercial Alcohols Ltd * 
Distil Corp Seagrams Ltd * 
Dominion Eng Works Ltd * 
Dominion Stores Ltd_...* 
Dom Tar & Chem Co Ltd-.* 


Fraser Companies Ltd-_-_- 
Voting trust 
Home Oil Co Ltd 
Imperial Oil Ltd 
Imp Tob Co of Can Ltd__5 
Inter City Bak Co Ltd_100 
Int Petroleum Co Ltd____* 
Inter State Royalty A___.* 
Melchers Dist] Ltd A.__.* 
Mitchell & Co Ltd (Robt) * 
Page-Hersey Tubes Ltd__* 
Regent Knitting Mills Ltd* 
Reliance Grain Co Ltd...® 
Rogers Majestic Corp---_. 
ThriftSts cum pref 64% 35 
Walkerville Brewery Ltd_* 
Walk Good & Worts 
Preferred 
WhittallCanCo cum pf-_ 00 


Public Utility— 
Beauharnois Power Corp. * 
C No P Corp Ltd pref__ 100 
City Gas & Elec Corp Ltd * 
Inter Util Corp class A._.* 

Class B 1 
Pow Corp of Can cum pf100 
Sou Can P Co Ltd pref_100 


ri 
* Mining— 

Big Missouri Mines Corp_1 
B R X Gold Mines Ltd_50c¢ 
Brazil Gold,& Diamond_.1 
Bulolo Gold Dredging Ltd5 
Cartier-MalarticG M__._1 
Castle-Trethewey Mines_1 
Crown Cons Mines Ltd_25c¢ 
Falconbridge Nickel M___* 
J M Consol 1 
Lake Shore Mines Ltd____1 
Lebel Oro Mines Ltd 


1 

Quebec Gold Min Corp... 
Read-Authier Mine Ltd__1 
Siscoe Gold Mines Ltd___1 
1 





Friday) 
Last 


Sale 


Low 


Week's Range 
of Prices 
High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1 











54% 


12 


12¢ 


368 
385 


100 
210 
45 











13% 
13 
35¢ 
2% 
15 
3% 
15% 
27% 
341% 
25 


3 

11% 
2% 
9% 
9 


1.50 


26% 
28 
22% 


High 


Apr 
Feb 
Jan 
July 
Sept 
Feb 
Mar 
Feb 
Feb 
May 
Feb 
Jan 
Apr 
Sept 
Mar 
Jan 





June 15 1954 

5s 2 1959 
Prov of New Brunswick— 

3 June 15 1936 

15 1960 

4 15 1961 

Province of Nova Scotia— 





, Sept 15 1952 
Menasennne Mar 1 1960 


101 
10212 


10412 
108 
105!2 


10712 
11314 


10212 
1041; 


106 
16910 
107 


10812 
11414 











Eee May 1 1961 
Province of Saskatchewan— 
G8. acucie May 1 1936 
Size <Beecnante saaeee 
15 1946 

1 1951 














14 Wall St. 
New York 





Wood, 
Gundy 
& Co., Inc. 


Private wires to Toronto and Montreal 


Canadian 


Bonds 








Industrial and Public Utility Bonds 





Abitibi P & Pap ctfs 5s 1953 
Alberta Pacific Grain 6s 1946 
Asbestos Corp of Can 5s 1942 
Beauharnois L H & P 5s'73 
Beauharnois Power 6s._1959 
Bell Tel Co of Can 5s__1955 
British-Amer Oil Co 58.1945 
~~ Col Power 5}48_..1960 


Canada Cement Co 5s '47 
Canadian Canners Ltd 6s '50 
Canadian Con Rubb 6s_ 1946 
Canadian Copper Ref 6s '45 
Canadian Inter Paper 6s ’49 
Can North Power 5s_._1953 
Can Lt & Pow Co 5s__.1949 
Canadian Vickers Co 6s 1947 
Cedar Rapids M & P 5s 1953 
Dominion Canners 6s_.1940 
Dominion Coal 5s 

Dom Gas & Elec C108... Se 

1949 


Donnaconna Paper 668 a 
Duke Price Power 6s. _ 
East Kootenay Power ie “2 


Eaton (T) Realty 5s__ 

Fam Play Can Corp 6s. 1948 
Fraser Co 6s 1950 
Gatineau Power 5s____1956 
General Steelwares 6s__1952 
Hamilton By-Prod 7s__1943 
Harris Abattoir Co 6s_.1947 
Smith H Pa Mills 54s-_1953 
Int Pow & Pap of Nfid 5s ’68 
Jamaica Pub Serv 5s_.1950 





Bid 
2212 
82 

100 

10112 
682 

10934 

106'4 


10112 
10512 
97 


9434 
10112 


Ask 
2312 


162 


11014 
106 
102 

ty 


98 


97 


99 
95%, 





Lake St John Pr & ~~ 
6s 


% 1947 
MacLaren-Que Pow 5s ’61 
Manitoba Power 5'4s__1951 
Maple Leaf Milling 5481949 
Maritime Tel & Tel 6s__1941 
Massey-Harris Co 58_-1947 
McColl Frontenac Oil 681949 
Montreal Coke & M 5%s °47 
Montreal Island Pow 5 48'57 
Montreal L H & P ($50 

ong value) 3s 


Montreal Pub Serv 5s. _.1942 
Montreal Tramways 5s. 1941 
New Brunswick Pow 5s 1937 
Northwestern Pow 6s __ 1960 
Northwestern Util 7s_.1938 
Nova Scotia L & P 5s__1958 
Ottawa Lt Ht & Pr 5s__1957 
Ottawa Traction 54s__1955 
Ottawa Valley Power 5'4s’70 
— Corp of Can 44s 1959 


3 
Provincial Paper Ltd oe ay 


Rio Tramways Co 5.1085 
Rowntree Co 6s 1937 
Simpsons Ltd 6s 

Southern Can Pow 5s-- 1968 
Steel of Canada Ltd 6s_1940 
United Grain Grow 5s__1948 
United Secur’ies Ltd 5s ’52 
West Kootenay Power 5s '56 








Winnipeg Elec Co 5s_..1935 
6s 19 











Railway Bonds 





Canadian Pacific Ry— 
4s perpetual debentures__ 


Bid 


77% 
109 

9112 
109 


Ask 


7814 
11012 

93 
10912 


Bid | Ask 


96 | 96% 
99 9912 
907g; Olle 
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| Over-the-Counter + Securities + Bought and Sold 
We maintain markets in Bank, . Real Estate, Industrial, Public 
Henini Industrial, Public Horr, Rose & IROSTER., thine Reloouk dene isa 
Utility, Trust Company and 
Investment Trust Stocks. 
Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 


















Mortgage Bonds, Canadian 
Stocks and Bonds. 


74 Trinity Place, New York 
Whitehall 4-3700 











= 




























































































































































































































































e e,°2@ ee 
Quotations on Over-the-Counter Securities—Friday Oct. 5 
Port of New York Authority Bonds New York City Bonds 
Bid , Ask Bid Ask Bid | Ask Ask 
Arthur Kill Bridges 4s Bayonne Bricge 4s series C a3e May 1985 ............ 9934) 10014|}a4448 June 1974__.... -... 981g} 9914 
series A 1935-46_.-_-.- M&S; 9912/101 = J 3) 95 971g | d3i4s May 1954......_.._. 90 | 91 |\a4%s Feb 15 1978.......-. 9812} 9914 
— Terminal 44s ser D a3 ¥%s Nov 1954........... 90 | 91 |\a4%e Jan 1977__......... 981g} 9D\4 
Geo. Washington Bridge—| | jj _ 1936-60.-.......... 9512) 97 a4s Nov 1955 & 1956__...-. 9414) 95lo|\a4%e Nov 15 1978_...___. 981g} 9914 
4s series B 1036-50... 3&D 9919| 10034 Holwed Tunnel 4s series E a4s M & N 1957 to 1959_...| 9434) 95l2g||a44¢s March 1981-_......_. 9812] 99l4 
4%3 ser B 1939-53__M&N! 04.15) 4.05 MD. amnecesnnan &S! b4.00\3.90 = . Gtt dddéconecadum 9419) 95l4||a444s M & N 1957.------- 101 |102 
a oer 9419) 9514||a4 4s July 1967_.......... 10112] 10212 
; c4i4{a Feb 15 1933 to 1940__| 04.25) __.||a4%s Dec. 15 1971_______. 10119] 10212 
United States Insular Bonds e448 March 1962 & 1964.-| 9812) 9014)/a4}4s Deo 1 1979.-------- 10112| 10212 
Philippine Government— Bid , Ask Bid ; Ask 8 Sept 1960.......-.--. Ig \4 
4a 104 Se re eees 95 | 97 ||Honolulu 58...._......--- 102 1106 a4{8 March 1960-.......-. 97%) 9812|\a6s Jan 25 1935........... 1007s] 10112 
BENGE 1 . Diccascoscs .| 98 | 991e/|U S Panama 3s June 1 1961_| 107 |1081_ | 94348 April 1966._---..... 9812} 9914/)a6s Jan 25 1936-.......... 103 | 10312 |f 
4s July 1952_......... 98 | 99:2)| 2s Aug 1 1936___._______ 100%4j10115 | 44348 April 15 1972___.___- 981g! 9914'\a6s Jan 25 1937_.......... 10414! 105 
Sf) 8 eee 100 |101 2s Nov 1 1938.........- 14| 10034 
., J Bases 100 {102 ||Govt of Puerto Rico— a Interchangeable. }b Basis. c Registered coupon (serial). d@ Coupon. 
53s Au 1941.......... 10412) 106 4\%s July 1958........-. 102 {105 
Hawali 4s Oct 1956___.-- 106 |109 Sf. 2. ee 104 |107 
U 8 Consol 2s. ........ 1930' 99 9934 ——— ee 
Federal Land Bank Bonds Bank and Insurance Stocks 
Bid | Ask , Bia | Ask Bought, Sold and Quoted 
4s 1945 optional 1944 __J&J| 97 9712||4%s8 1942 opt 1934_..M&N 9914)100 
4s 1957 optional 1937._M&N; 96 9612||4448 1943 opt 1935____JjJ&J 9914)100 
4s 1958 optional 1938.M&N; 46 9612||444s 1953 opt 1935....J&J|} 99 9934 
44s 1956 opt 1936....J&3} 9714) 98 ||4%4s 1955 opt 1935..-.J&J| 99 | 99% ’ 
4% 1957 opt 1937-..-J&J| 9714] 98 ||4}4e 1956 opt 1936.._.34J| 9914/100 40 Wall Street, New York 
446 1957 opt 1937_.M&N| 9714) 98 /||5s8 1941 optional 1934 M&N/ 101 {10112 Whitehall 4-5500 
4\%s 1958 opt 1938_.M&N' 9714' 98 ''58 1941 optional 1934_M&N' 101 ‘10112 teha 2 
Members New York, Chicago and other Stock and Commodity Exchanges 
New York State Bonds 
Btad | Ask Bed , Ask 
Canal & Highway— World War Bonus— New York Bank Stocks 
5s Jan & Mar 1934 to 1935} 51.75) --.- 4\%s April 1933 to 1939__| 03.25) -.. 
5s Jan & Mar 1936 to 1945) 03.25) .-.-. 4s April 1940 to 1949__| 03.20) --. Bid , Ask Par, Bid | Ask 
SOON S Mas TONS Ce ISTE OSL =~ - oe tee oe thee 28.80 Bank of Manhattan Co..10| 24 | 25t2||Kingsboro Nat Bk.....100| 60 | 
P eS Seer 2 Soe ' --- | Bank of Yorktown..-.. 100} 30 | 35 ||Nat Bronx Bank_....._. 50} 15 | 20 
Highway Imp 434s Sept °63./ 119) -.-|| de Sept 1941 tw 1976--..- 3.30) --- | Bensonhurst National --100| 25 | --.||Nat Safety Bank & Tr-..25] 6 | 7 
Canal Imp 4348 Jan 1964--.| 116; ---||Highwa7 improvement— Chase new........--- 13.55} 2112| 23 ||Penn Exchange.-.-._--- 10} 419] 61g 
Can & Imp High 4440 1965.| 116; ---|| <8 Mar & Sept 1958 to °G7) 111°] --- | City (National) -- ---- 12%| 20 | 2112||Peopies National------ ioo| 48 | 58 | 
anal 'm) k 2/ --- | Commercial National Bank Public National Bank & 
Barge C T 4s Jan 1942 to’46!_ 107 | --- | “@ Trust___._...----- 100| 126 |136 ee er 5| 27ls| 29 
Fifth Avenue. ......... 100} 960 |1010 Sterling -e4 Bank & Tr..25| 1814) 1912 
Investment Trusts First National of N ¥_..100|1335 |1375||Trade Bank.....-.---. i00| 20 °| 25 
Flatbush National_..... 100! 25 35 || Yorkville ie Nae Bank of).100! 25 35 
Par, Btd | Ask Par; Bt Ask 
Administered y= ana 1 Vie 15. Ol ae Trust of N ¥.¢ ts 454 
Amerex Holding a 1 147g||Major Shares Corp......-. aT, demon 
Amer Bankstocks Corp_---|  .88| .98||Mass Investors Trust. ---- *| 17.81/19.36 Chicago Bank Stocks 
Amer Business Shares. --..-.- .84| .93||Mutual Invest Trust_.....- 1. 1.09 
Amer & Continental Corp-- 7 8 ||Nation Wide Securities Co.) 2.92) 3.03 Par; Bid | Ask Par) Bid | Ask 
Am Founders Corp 6% pf 50; 12 | 14 Voting trust certificates..| 1.06) 1.17 American National Bank & First National.......-- 100} 81 } 83 
7% preferred -- -..-..- 50) 12 | 15 ||N Y Bank & Trust Shares--| 22) --- |  Trust..------------- 110 | -..||Harris Trust & Savings..100] 170 )180 
Amer & General Sec cl A--*| 93 | 5 ||No Amer Bond trust ctfs---| 8314) 87 Continental Il) Bank & Northern Trust Co._... 100] 375 /382 
$3 preferred. .-....---- *| 38 | 43 ||\No Amer Trust Shares, 1953) 1.72) -... 1 Sy: pies 100} 35 | 35% 
Amer Insuranstocks Corp.* 17g| 212]} Series 1955__.......---- A ae 
eee Tinie tee ~«~‘(‘“‘é mR 219] 2.45 
2 sai : f ” 
Bancamerica-Blair Corp.---|  312| 4 ||Northern Securities.....100| 52 | 60 New York Trust Companies 
Bancshares, Ltd part shs 50c -80| 1.05 
Basic Industry Shares-.-.-- *| 2.78) ___||Pacific 5 wom Invest pf_ y 2512) 27 Par| Bid | Ask Par| Bid . Ask 
British Type Invest A----1) .40) .65)) Claas A_.._.---...--.. oN 4'4 | Banca Comm Italiana__.100| 140 |150 ||Empire._......-...---- 10° 17 | 18 
Bullock Fund Ltd--.------ 10%) 117%|| | Class B---.--....--... 2) 1 | Bank of New York & Tr. 100 282 |288 ||Fulton......-......... 100, 215 |235 |] 
Plymouth Fund Inc el A- ido 82] .91 | pankers.........----.- 50l2| 52!2||Guaranty.......-.--.- 100! 284 |289 
Canadian Inv Fund Ltd....| 3.25) 3.50||\Quarterly Inc Shares_..-_-_- 1.19] 1.31 | Bank of Sicily ..-------- 4 10 | 12 | rae patna 1 1444] 15%, 
Central Nat Corp class A.-| 2012] 2212||Representative Trust Shares} 7.51) 8.26 | Bronx County_._.---.-- 20 514] 612||Kings County.......-- 100}1780 | 1810 
EE ican eons msickeoanermnio 1g|_21g||Republic Investors Fund...) 1.78) 1.90 | Brooxiyn.____--_----- 100} 77 | 82 ||Lawyers County....---- 25} 33 | 35 
Century Rey Shares..... bd =< “* Royalties Management-.-_. 38 7g 
Commercial Natl Corp ----- 2| Siz Centra! Hanover. ------.- 20} 109 {113 ||Manutacturers._......-- 20 1812] 20 |} 
Corporate ----| 1.81) ---||Seoond Internat SecclA..-*| 14 1 | Chemical Bank & Trust..10| 35 | 37 ||New York-...--..--.-- 88 | 91 
Series AA -------------- 1.75) -.-|| Class B common.-....- 8} 1 | Cinton Trust.........-- 60} 38!2| 4312||Title Guarantee & Trust 30 512] 612 
Accumulative series --.--- -. 6% preferred.......-. 24 28 Colonial Trust......_._ 100} 10 12 
Series AA mod_........-. 2.05) 2.18)\Selected Amer Shares Inc. 1.03} 1.12 Continental Bk & Tr... __ 1 10%| 1214|/UOnderwriters ........-. 100 45 55 
Series ACC mod - - .. . -.- 2.05) 2.18)|Selected American Shares.-| 2.29) --- | Cora Exch Bk & Tr------ 20: 44 | 45 ||United States.----.---- 100!1600 | 1650 
Crum & Foster Ins Shares— Selected Cumulative Shs...| 6.12) -.. 
TEE I. cansocses a an" a Selected ea al ay wee 
referred ......-- 00 Selected Man Trustees is 8 8 
Cun SFeceer ins com...* 14%] 17'ltpeneer Tress Fuad..-.-.. 13.81|14.68 Water Bonds 
8% preferred. .-...----.- 103 |108 ||Standard Amer Trust Shares} 2.65) 2.90 
Cumulative Trust Shares_.*| 3.59) _.-||Standard Utilities Inc....-- -53) .57 Bid | Ask Bid | Ask 
Deposited Bank Shs ser A..| 1.93) 2.15||\State Street Inv Corp----- *| 59.97\64.86 | Alton Water 5s 1956..A&O} 100 | -...|Hunt’ton W Ist 6s’54._.M&S/ 102 | ...- 
Deposited Insur Shs A-...| 3.29) 3.65|\Super Corp of Am Tr Shs A| 2.76) --- | Ark Wat lst 58 A 1956.A&O} 9812/ 9912} 1st m 5s 1954ser B-.M&S/ 100 | ...- 
Diversified Trustee Shs B..| 6%) -..-|| AA~..-....-.--..------ 1.99] ... | Ashtabula W W 58'58-A&O| 9412; 9512] 5s 1962_...-.-...-.-..-- 9712] 9812 
De Wann sidigpumcimim at wal 2.75) 3.05|)| B.-----.--------------| 2.92) -.. | Atlantic Co Wat 58’583M&S/| 94 | ....|Joplin W W 5s’57serAM&S| 94 96 
SET RS ee eee 4l4) 4%)|| BB ....--.---.--------| 2.01) --- | Birm WW 1st5%sA’54A&0/ 100 {101 |Kokomo W W 581958.J&D| 95 | ..-. 
Dividend Shares... -...-..- 8.30 2.220 CO cenccemoncosovesccoes 2 ee lst m 58 1954 ser B..J&D| 98 99 |Monm Con W Ist 5s’563J&D) 85 87 
Equity Corp cv pref..-..-..- 19 | 23 Dic ccccccccccccccccnce 6.10, ... lst 58 1957 series C__F&A| 9612} 98 |Monon Val W 5%s°50.3&J| 98 {101 
Fidelity Fund Inc_...-.-.. *| 39.09|42.07||\Supervised Shares ....-..--. 1.14) 1.25 | Butler Water 58 1957._._A&O/| 97 | -...|/Richm W W Ist 5s'57_M&N}| 9812)101 
Five-year Fixed Tr Shares...) 3.03) -.- City of Newcastle Wat 58’41| 101 | ....|St Joseph Wat 5s 1941_A&0O} 101 ade 
et Trust Shares A...-.-. *| 7.33) -_.||Trust Fund Shares........ 3 3%g | City W (Chat) 58 B’54 J&D/ 100!s) -___|So Pitts Wat Ist 66 '55.F&A| 10212 104 
| SSE Se ee eae *| 6.25) .--||Trustee Industry Shares. --. -97| 1.07 lst 5s 1957 series CLM&N]| 10012| __-_| 1st & ref 5s'60 ser A_J&J| 101 | ___- 
Pundainental Tr Shares A.. 3%,| 414||Trustee Standard Investmen| 1.98) -.- | Commonwealth Water— lst & ref 58’'60 ser B_J&J| 102 (103 
be irate snakcus aaa 3 Bick VS eee Ee aK ee lst 5s 1956 B_.._....F&A/| 101 | ....|TerreHte WW 68°49 A J&D)| 101 |102!2 
Fundamental Investors ine 1.77| 1.95||Trustee Standard Oil Shs A| 5.13) --. lst m 5s 1957 ser C__F&A/| 101 (10212) 1stm5s1956serB_.J&D| 97 | ___. 
| (Ca ree 4.41, -.. | Davenport W 5s 1961..J&J| 102 |103 |Texarkana W list 5s’58F&A| 78 | 80 
Guardian Invest pref w war 9 | 11 |\Trustee Amer Bank Shs B.. 81). ESL & Int W 58 1942_J&J| 86 | 88 |Wichita Wat lst 6s’49_M4&S/ 102 /|103!2 
Huron sae OGD -cose- .22| .32|/Trusteed N Y Bank Shares_| 1.15) 1.30 lst m 68 1942 ser B_._.J&J|} 9212) 95 lst m 58°56 ser B...F&A!} 98 | .... 
Investors....*| 15.67|16.87||20th awe orig series - 54 ose lst 6819 60ser D..._.F&A| 81 84 lst m 58 1960 ser C_M&N' 97 | ___. 
fas ane mma Tr Shares..*% 1.94) ...|| Series B..........---.-- 2.40) 2.80 
Indus & Power Security. .* 11%} 13 *No par value. e¢ Defaulted. z Ex-dividend. 
Internat Security Corp (Am) ‘ “ Gold Pag (Cant 2.481 3.70 
Class A common-.-.-.-.- ¢ 1g} 1 || Standard Shares..-.-.- ‘ : ae 
yale =~ tar 1 | tit oa mete tes nm A oom © st] 2 Short Term Securities 
6 preferred ...-... 100} 11 15 || Preferred.......- -«-- 
4 oe 106; 11 15 Sey 0.8 Bow Ses & 1053} 111g Bid | Ask é : Bid Ask 
Min ohm |. .k O, Beaacénsdecenataabeant 1.66| 1.76 | Consumers Power 5s...1936| 104 /|10412| Norf & Portsm’th Trac 58°36) 106 | __. 
New common__.___.-- 1912) 22 vollan wun trust ctfs.......- .56| .64 | Edison El Ill (Bos) 38..1937| 100%,)10114| Nor Bos Ltg Prop 548.1937) 10212}103 
7% preferred.......--. 1912} 20 ||Un N Y Bank Trust C 3 -- Ble} 414 | Guilt Oil of Pa 5e.-.-.-- 1937] 104'g|105 | Texas Pow & Light 5s..1937 1 
Un Ins Tr Shs ser F -._..- 1%| 21g | Long Island Ltg ba" 2721986 103 1104 
* No par value. b Basis. ée Defaulted. J Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 
re — — 
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Quotations on Over-the-Counter Securities—Friday Oct. 5—Continued 
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We specialize in 
Railroad Stocks usrantecd & Leased Line NEW YORK CITY TRACTION ISSUES 
Al i derlyi d i ti 
Railroad Bonds Railroad and Publie Utility Bonds. 
63 WALL ST., NEW YORK wm Carnesic Ewen 
Aaams & Bex 


BO wling Green 9-8120 2 Wall St., New York Tel. REctor 2-3273 
Boston Hartford Philadelphia 






































Public Utility Bonds 





Par, Bua Par 
Guaranteed Railroad Stocks Albany Ry Co con 58 1930_.| ¢25 Long Island Lighting 5s 1955 
(Guarantor in Parenthesis.) General 5s 194 e20 o Monmouth Cons Wat 5s’56 
. - Amer States PS 548 1948..| 44!, Nassau El RR Ist 5s 1944_-. 
| Dtetdend | Amer Wat Wks & Elec 68 '75| 65 Newport N & Ham 5s 1944- 
Par) tn Dollars .| Associated Electric 58 1961_| 39 New England G & E 5s 1962 
Assoc Gas & Elec Co 4%s 58) 17 New York Cent Elec 5s 1952 
Associated Gas & Elec Corp N Y Water Ser 5s 195! 
Income deb 34%4s.-...1978} 16l2 New Rochelle Water 5!2s 51 
Income deb 3%s_...1978,; 1614 Nort & Portemouth Tr 5s '36 
Income deb 4s_._...1978, 1714 Okla Natural Gas 5s 1948-.- 
Income deb 4}4s....1978) 18 Okls Natural Gas 6s 1946--- 
Conv debenture 4s 1973-- Old Dom Pow 58.May 15°51 
Conv debenture 4s 1973 Parr Shoals Power 5s 1952--. 
Conv debenture 5s 1973-__ 2 2|| Peninsular Telephone5 4s8'51 
Conv debenture 5s 1973 Pennsylvania Elec 56 1062-- 
Participating 8s 1940_.-- Peoples L & P 5 %s 1941-.--- 
Bellows Falls Hydro El 5658 Public Serv of Colo 6¢ 1961. 
Birmingham Wat Wks 58’57| 96 Roanoke W W 5s 1950 
| Se Rochester Ry ist 5s 1930. -- 
Bklyn C & Newt'n con 58°39 Schenectady Ry Co Ist 5s'46 
Central G & E 54s 1946.._- 50 ||Scranton Gas & Wat 4'48'58 
1st lien coll tr 6s 1946_.-- Sioux City Gas & Elec 6s '47 
Colorado Power 5s 1953---- 1 Sou Blvd RR Ist 5s 1945__-_ 
Con Isid & Bklyn con 48 '48| 60 South Pittsburg Water 5s '60 
Federal P 8 Ist 6s 1947 Tel Bond & Share 5s 1958--- 
Federated Util 54s 1957_-_-. Union Ry Co N Y 5s 1942-__ 
42d St Man & St Nick 5s '40 .||Un Trac Albany 4's 2004_- 
Green Mountain Pow 5s ‘48 United Pow & Lt 5s 1947_-.- 
Ill Wat Ser lst 58 1952 United Pow & Lt 6s 1944-__- 
Interborough R T 5s ctfs 66; 76 Wash & Suburban 5Ws 1941 
Iowa So Util 544s 1950 Virginia Power 58 1942. 
Kan City Pub Serv 38 1951- Westchester Elec RR 5s 1943 
Keystone Telephone 5 4s '55 Western P 8S 5s 1960 
Lehigh Vall Trans ref 5s ‘60! 35 Yonkers RR Co gtd 5s 1946. 








Alabama & Vicksburg (Iil Cent) 
Albany & Susquehanna (Delaware & Hudson) . 3 1 
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 
Boston & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southern (New York Central) - 
Caro Clinchfield & Ohio (L & NACL) ¢%----100 
Common 5% stam 100 
Chic Cleve Cinc & St Louis pref (N Y Cent) -..100 
Cleveland & Pitteburgh (Pennsylvania) 50 
Betterman stock 
Delaware (Pennsylvania) om 
Fort Wayne & Jackson pref (N Y ‘Central)_ see -100 
Georgia RR & Banking (L & N, A CL) 100 
Lackawanna RR ot N J (Del Lack & Western) - rp os 
Michigan Central (New York Sonam 
Morris & Essex (Del Lack & Western “60, 
New York Lackawanna & Western (‘> L & W).100 
Northern Central (Pennsylvania) 
Old Colony (N Y N H & Hartford) 
Oswego & Syracuse (Dei Lack & Western) 
Pittsburgh Bess & Lake Erie (U 8 Steel) 

Preferred 


SCUIVvlWaaakanwonwao® 
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Rensseleer & Saratoga (Delaware & Hudson) .100 
i betes | lat pref (Terminal RR) 100 




















pr 
Tunnel RR 8t Louis (Terminal RR) 





United New Jersey RR & Canal (Penna) 100 
Otica Chenango & Susquehanna(D L & W)--.100 
Valley (Delaware Lackawanna & Western) ...100 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 

Preferred 100 


Warren RR of N J (Dei Lack & Western) 
Went Jersey & Sea Shore (Penn) 


Railroad Equipment Bonds 


Btd | Ask 
1.00||Kanawha & Michigan 68--. 
Kansas City Southern 5 ¥s- 
Louisville & Nashville 68- -- 


We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON &CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 
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Atlantic Coast Line 68..-_. 
Equipment 6 Ks 
Baltimore & Ohio 68 
Equipment 4s & 5s_--. 
Buff Roch & Pitts equip 6s- - 
Canadian Pacific 4s & 68- 
Central RR of N J 6s 


2 


ee 
Bee 


Minp St P & SS M 4s & 58 
Equipment 6s & 7s8..-.-. 
Missouri Pacific 6 4s_-.--- 





COQwnwevd 
Don Or OD CO 








po.com gow epee 
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Chesapeake & Ohio 68 
Equipment 6 4s 
Equipment 5s 


Equipment 6s 


Public Utility Stocks 


New York Central 4s & 5s 





Chicago & North West 6s-- 
Equipment 6 Ks 

Chic RI & Pac 4s & 5s... 
Equipment 6s. .......--. 
Colorado & Southern 6s8-..- 
Delaware & Hudson 6s---- 
Erte 4s 5s 

Equipment 6s 

Great Northern 6s 
Equipment 58 

Hocking Valley 5s 
Equipment 6s 

Illinois Central 44s & 58... 
Equipment 6s.......... 
Equipment 7s & 6 %s__-_- 


Par Par 
Alabama Power $7 pref_100 Metro Edison $7 pref B_..* 
Arkansas Pr & Lt $7 pref..* 6% preferred ser C_.._* 
Assoc Gas & E! orig pref..* Miss Riv Pow 6% pref_.100 
ed ad Mo Pub Serv $7 pref. - - 100 
preferred Mountain States Pr com__* 
Atlantic City Elec $6 pref.* 


2 2 100 
Bangor Hydro-E]17% pf_100 Nassau & Suffolk Ltg pf 100 
Birmingham Elec $7 pref. -.* Nebraska Power 7% ae 
Broad Riv Pow 7% pf-_.100 38 || Newark Consol Gas 100 
Buff Niag & East pr pret.25 New Engl G & E 5%% pf-* 
Carolina Pr & Lt $7 pref. .* New Eng Pow Assn 6% pf100 
6% preferred New Jersey Pow & Lt $6 pf * 
Cent Ark Pub Serv al ibe y New O11 Pub Serv $7 pf._-* 
Cent Maine Pow 6% pf.100} 39 N Y & Queens E L P pf 100 
$7 preferred... -.....100 Northern States Pr $7 pf 100 
—— Cent Pr & Lt 7% pref. -100 1 Ohio Power 6% pref....100 
_— Cent Pub Serv Corp pref. ro i Sa —— LM pref 
Cleve Elec 111 6% pref--1 preferr 
OVER-THE-COUNTER SECURITIES Columbus Ry. Pr & Lt— ||onle Pub Serv 6% pt---i100 
Ist ferred A...-100 © prefe 
BOUGHT—SOLD—QUOTED i oes ae Okla G & E7% 
Consol Traction (N J) - Pac Gas & Elec 6% pf...25 
RYAN & McMANUS Sonata ow #2 bel feemie tow a 14 7 ie 
6% preferred. _.....-100 jlo||Penn Pow & Light $7 pref_* 
Members New York Curb Exchance 6.60% preferred 2 2||Philadelphia Co $5 pret__50 
B d e Continenta! Gas & El— Piedmont Northern Ry~.100 
24 Broad Street |, 2-30 New York City 7% preterred. .-. ..-.100 Pub Serv of Colo 7% pf-.100 
enover 30060 Dallas Pow & Lt 7% pref 100| 100 _||Puget Sound Pow & Lt— 
Private Wire Connections to Principal Cities Dayton Pr & Lt 6% pref100 $5 prior preferred 
a = ana Derby Gas & a 37 — ad Roch Gas & Elec 7% pref B- 
— so eerie Essex-H udson G 100 “t 5,8% | yy ou . 
i Fore n Lt & Pow units. --- oux City pref. _- 
Miscellaneous Bonds tana bee as ene ta Som'set Un & Mid'sex Ltg. 
ul te Idaho P rer gg 62 i ie ” 3 
Adams Express 4s -...1947] 7612] 78 ||Maine Central RR 6s_.1935 o Power $6 pref..... - e = = = m= nn 
Americar Meter 6s __ ..1946 3 ---||Merchants Refrig 6s. ..1937 wk mas & ltl Tenn Elec Pow 6% aoa 100 
Amer Tobacco 48 .-~-219 -__||N ¥ & Hob Fy 5s ._.-1946 es eee 7% preferred. _- 
Debenture ae - ~=-- 1930 4 Northateri nef Interstate Power $7 pref a 2||Texas Pow & Lt 7% 
Am Wire Fabrics 73 6348 me eer Jamaica Water Supply pt-50 2||Toledo Edison 7% 
Bear Mountain-Hudson 941) 454 Jersey Cent P & L 7% pfi00 2||United G & E (Conn) 7% pf 
River Bridge 7 Kansas Gas & El 7% ptf 100 United G & E (N J) pref 100 
B i nt pings oped este: Co Ltg 7% pret_.100 Utah Pow & J.t $7 pref 
Ohinees borae Gann gd ieee Prudence Co guar collateral Lone muna Las 0 pt. 100 Utica Gas & El 7% pret_-—- 
Consolidation Coal 4s 1934 }H — ssoc uses 7% preferred of 100 + Util Power & Lt 7% pref... 
Dee tae panne nanse S00 Ge e Los Angeles G & E 6% pi 100 Virginia Ratiway 
Deep Rock Ot! 7s 1937 Sixty-One Bway Ist 5348 '50| 49 ee tee 1 4A Wash Ry & Elec com__-100 
quitable Office Bldg 5s '52| 5212| 54 ||Standard Textile Products— —? 4 4 ge 5% preferred ..-100 
Regtes Cate tenet 2|| y¢iSt 6 348 Uaas’nted -. 1942 Daleeaiges F & 5 0 Bent. Western Power $7 pret.100 
Hoboken Ferry 63 1046 4 tarrett Investing 5s___1950 


Equipment 6s 


Norfolk & Western 4 4s-_--. 
Northern Pacific 7s 
Pacific Fruit Express 78- -_- 
Pennsylvania RR equip 5s-_- 
Pittsburgh & Lake Erie 6 &s 
Reading Co 4s & 5s8__._- 
St Louis & San Fran 5s. _-.-. 
Southern Pacific Co 4s_-- 
Equipment 7s. ......... 
Southern Ry 4s & 5s 
Equipment 6s.__.---. 
Toledo & Ohio Central 6s__- 
Union Pacific 7s 
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Struthers Wells Titusville 
1943 


dug 15 1036] 100%.) BRAY -1087 Associated Gas & Electric System 


Journal of Comm e340. 1937 “a 8 — Bids Sie 1989 Securities 
Loe 2 erbee Sherman 68.1944 
oy egaeamadgasce al Woodward Iron 5s _..-1952 Inquiries Solicited 

4 


S.A. O’BRIEN & CO. 


Aeronautical Stocks Members New York Curb Exchange 

Par) Bid | Ask ; 150 Broadway, New York 75 Federal St., Boston 
Aviation See Corp (NE)..*} 4 | 5 ||Kinner Airplane & es COrtlandt 7-1868 Hancock 8920 
Central Airports 33g|| Warner Aircraft Engine... * 1 Direct private telephone between New York and Boston 
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Quotations on Over-the-Counter Securities—Friday Oct. 5—Concluded 











WE OFFER 
through our private wire system to Principal Cities 
dependable trading service in Over Counter Securities 
Also—Execution of orders on out of town Exchanges. 


LIVINGSTON & CO. 


111 BROADWAY, NEW YORK CITY 
Members New York and other stock and commodtiy Exchanges. 














Industrial Stocks 





Par, Bid | Ask Bta 













































































Empire Title & Guar.._100 6 13 


La 
N Y Title & Mtge Corp..10/} --.-. 
Lawyers Mortgage ------ 20 1g %8 











A&k 
Adams-Millis Corp, pf..100; 96 | ~....||Hermng-Hall-Marv Safe. 100 1012} 16 
Aeolian-Weber P & P— | ER STR ae 
Prefe " Ig . ei ieaage 100 Wal sede 
American Arch $1 145g)  .. || (pdustrial Accept pref..100] -—-.--| -.-- 
American Book $4 5334/ 5614|| International Textbook --_-* 134) 2% 
American Canadian Prop-..* 1 13g|} King Royalty com ...___.-. 8 91g 
American Hard Rubber. .50 5lz} 8 cj =e 70 | 75 
American Hardware-.-.-- 25) 18 187g|| Lawrence Port Cement__100 9 1l 
American Mfg.-..-.-.-.--- 100 6 10 ||Locomotive Firebox Co-_-_.* 35g) 47% 
PREG cceccccence 100! 42 51 
American Meter com-.-.--. * 712} Y || Macfadden Publica’ns com 5 Sig} 4lg 
Andian Nationa!) Corp... * 351g) 3733 RO i ee a 2934) 3lle 
Babcock & Wilcox-_----- 100! 2212} 24 ||Merck Corp $8 =" epee 122 {125 
Bancroft (Jos) & Sons com. * 2 4 
TREE 100} 15 | 23!2)|National Casket......... GS leses 
Bliss(E W) ist pref...--- 50; 15 | 25 0 TES ES taeus 
a » pera 10 llg] 312|| National Licoricecom._.100| 30 | ---- 
Bon Ami Co B common...*| 35 | 40 || Nat Paper & Type pref.100 1 5 
Bowman-Biltmore Hotels-* Ig 44!| New Haven Clock pref..100} 31 | 36 
Ist preferred_... ....100 3 413|| New Jersey Worsted pref 100} 56 | ---- 
2nd preferred... ....100 5g} Lle||Northwestern Yeast....100| 146 [14912 
Brunsw-Kalke-Col pref..100} 50 | -.--|| Norwich Pharmacal Co._..*| 8412] 87s 
Bunker H & Sullivan com 10} 25!2! 29 ||Ohfo Leather.__....---.-- *) 14 17l2 
Canadian Celanese com__.*| i5%4/ 17%4||Okonite Co $7 pref_.-_-_- 100} 18 33 
Re 100} 10712! 110!2/| Publication Corp com. ---- *| 17 | 20 
Carnation Co $7 pref -..100} 103!2| 108 $7 lst preferred_-._._- 100} 83!2} 90 
Clinchfield Coal Corp pf 100] 2912| ----||Riverside Silk Mills....-- *| 2219] 23 
Color Pictures Inc -...-.-.. 5 6 (|Rockwood & Co..-...-.-.-..- * ae 
Colts Patent Fire Arms_..25) 1812! 19% Proferred............- 100} 38 } ---- 
Columbia Baking com-..-._* 34) 1lg/|Ruberoid Co......-.-- 100] 2712} 2914 
lst preferred__....----- bd 212} 5 |{/Scovill Mfg.....-.----.- 25) 183g] 1953 
2d preferred _..-.-- bd 5g! 112/|Singer ey pean 200 {205 
Columbia Broadcasting cl A* *| 23%) 25 ||Standard Cup & Seal_._.-- 25 30 
< ara 2334; 25 ||/Standard Screw__-.-.-- ioo 50 | 5412 
Crowell Pub Co $1 com.__*} 20 | 23 ||Stetson (J B) common..._*{| __--| ---- 
$7 preferred_-...--.-- 100] 91 |-...|| Preferred............- eee ee 
Taylor Milling Corp.--.--- * 114 
De Forest Phonofilm Corp-- s 1g} 1 || Taylor Wharton Ir&St com * 155) 314 
Dictaphone Corp. ----.---- 17 19 a 100 ae 
Peenerred .. .. . ...<cccee io 101 |} ...-.||Tenn Products Corp pref_50 ll4} 3 
Dixon (Jos) Crucible....100! 3812) 44 ||TubizeChatilloncum pf_100| 4412) 4712 
Doehler Die Cust pref--~--- *| 58 63 ||/Urexcelled Mfg Co....-.- 10 Zle| 34 
Ul 50; 28 33 ||j0 8 hy anon Tltdenaa 100 234; 434 
Douglas Shoe preferred..100| 17 19 || Welch Grape Juice pref - .100 67 73 
BE BRO waccccccases = 47 51 West Va Pulp & Pap com-_ Q9ig} 10% 
Driver-Harris pref---.--- 67 74 Sere i60 82iz| 86 
Eiseman Magneto pref-- 100 s i3 ||White (S38) Dental Mfg-_---_- 12 13 
First Boston Corp-.....--.- 177g| 19%g||}White Rock Mip Spring— 
Flour Milis of America---.-.* 15g} 214 $7 ist preferred.-...-- 100; 95 | .... 
Franklin Railway Supply._*| 10 | -.--||Wileox-Gibbs com.-.....-. oe Be tease 
Gen Fireproofing $7 pf. 100 52 | ----||Woodward [ron....-.-.-- Be) abke 
Graton & Knight com.-..-_* 3 5 || Worcester Salt....-...- 100; 44 49 
ee, Sea 100} 22 | ----||Young (J 8) Cocom....100}) 7214) .--- 
Great Northern Paper_..25| 2314' 2414 7% preterred._...--- bee Eee * «sce 
Insurance Companies 
Par, Btd | Ask Par; Bid Ask 
Aetna Casualty & Surety.10) 4914! 51!4||Hartford Steam Boller__.10| 6012} 62!2 
EE cc knnnsenacn 10} 40:4] 4214)}Home...._.-..-....-.--5| 2514) 26% 
I ccs ns cehicda om ind 10, 15 1612||Home Fire Seeurity a Riraal as 10 34) 1% 
AGOUIGSIAl .. .. « ncccacess 25| 65312; 55l2|| Homestead Fire.....-..-- 10| 17 18ig 
American Alliance.-..-.-.- 10} 217%) 1914|| Hudson Insurance- ------ 10 ee 
American Colony ---.-.---- OO «cna 2 
American Equitable - - - --- 5| 15%) 19 ||Importers & Exp. of N Y- as 514) 7 
Americar Home. - ------ 10 614; 8'4|| Knickerbocker new ----.--- 8 101g 
American of Newark....2%| 10 L119||Lincolp Fire....-....----- 214; 3 
American Re-insurance..10} 42 | 44 
American Reserve.....--! 10} 1814) 1934)|Maryland Casualty---.---- 2 114) 2% 
American Surety -.---.-.-- 25| 25l2| 27 ||Mass Bonding & Ins_-_-_-_- 25) 15 16 
Eee 10} 2014} 21%4||MerchaptsFireAssurcom2%| 31 34 
Merch & Mfrs Fire Newark 5 412) 612 
Baltimore Amer_-.-..---- 2% 4 5 
Bankers & Shippers_.....-24| 5214) 5514|| National Casualty-....--- 10 7g) Ble 
pS er 100}455 (473 || National Fire.-.--.--.-- 10} 53 } 55 
Nationa! Liberty -......-- 2 512} 6le 
Camden Fire_.....------5| 1914] 2014;| National Union Fire 96 |100 
| a ee 10} 18%] 20\4|}New Amsterdam Cas_ 5 614) Tile 
City of New York.-.-.--. 100} 165 |172 || New Brunswick Fire-- 2214) 244 
Connecticut General Life_10| 24 25%4||New Engiand Fire... 13 sae 
Continental Casualty ----- 5} 1lle| 12i2|| New Hampshire Fire - - 3910) 4112 
New Jersey ........---.20 2712| 3012 
a 2% 2 212!|New York Fire.......--- 5 9 il 
Employers Re-Insurapce-. i. 241o| 2714|| Northern . .......-..- 12.50} 59 64 
Dibner carndees ooew 14 15 (|North River.......... 2.50} 21l4] 22% 
ERAT Sea Sa 60 | 64!2||Northwestern Natiopal_ -25 111 [115 
Fidelity & Deposit of Md- 20 35 36 ||Pacific Fire............25}] 61 65 
Firemen’s of Newark - - --- 5 "ie i °° eae . 6474) 6634 
Franklin Fire._...-- ~----5| 23 | 24\2/|Preferred Accident......- 734] 8% 
General Alliance... .-.--- 1 714) 812||Providence-Washington - - io 2774) 2934 
Georgia Home.-_-..-.----- 10} 1914] 2114||Rochester Americap._.-_10} 16%4| 20% 
Glens Falis Fire.....-.-.-- 5} 2912) 311-||St Paul Fire & Marine... 25) 150 (153 
Globe & Republic. .-.....-5 8 11 ||Security New Haven....10} 28 | 28% 
Globe & Rutgers Fire....25| 36 | 3912||Southern Fire.....-..--- 1¢} 19%4) 21 
Great American........-- 5| 219%} 21!4||Springfield Fire & Marire- 7 98 }101 
Great Amer Indempity..-_.1 Shak 7 HE WRRIES,. cc cnceceeces 2 3 
EE PE o's cuccceucss 10; 18 1912}|Sun Life Assurance ._.-.- io 338 |353 
Hamilton Fire.....-..-. 25| 22 28 ||Travelers . -~---100} 402 |412 
Hanover Fire. ...-<cc0- 10} 3212) 3412);0 S Fidelity | & Guar S-—§ 44) 5l,4 
OC 9a 10) 19%61 31 HU BVO. < ccccccsecceces 38 ; 40 
Hartford Fire........-.- 10! 65312! 5512'' Westchester Fire - --~ -- 2. io 2614! 27%, 
Sugar Stocks 
Par, Btd | Ask Par, Bid , Ask 
East Porto Rican Sug com... 21g} 2%,||Haytian Corp Amer...... ad Ig} Ile 
PUNE. ccccces ee ae 514] 7 ||Savannah Sugar Ref....-. *%| 8712) 92 
Fajardo Sugar...-.....- 100} 83 | 88 7% preferred..-...-... 100} 100 om 
Realty, Surety and Mortgage Companies 
Par, Bid , Ask Par, Bid Ask 
Bond & Mortgage Guar. .20 \4 lp wyers Tide & Guar..100 1 2 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 
Members: 


Chicago Stock Exchange Chicago Board of Trade 
Chicago Curb Exchange Association 


CHICAGO ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bldg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 





German and Foreign Unlisted Dollar Bonds 








Bia. , Ask, Bia Ask, 
Anhalt 78 to 1946......-- f21 24 ||Hungarian Ital Bk 7s, °32| /79 bakit 
Argentine 5%. 1945, $100 Jugoslavia 5s, 1956 301g 
Mi nedesdheandene« 9812} ~...||Jugoslavia cou pons - ene 
Antioquia 8%, 1946.....-. (27 2912||Koholyt 64s, 1943 41 
Austrian Defaul 


ted Coupons|f90-120} ...-.||Land M Bk, Warsaw 8s,°41| 72!2) 7512 
Leipzig O'land Pr. 64s, °46| /40 44 
Bank of Colombia, 7%, °47| /23 25 ||Leipzig Trade Fair 7s, 1953| /37 39 


Bank of Colombia, 7%, 48) f23 25 |\Luneberg Power, Lght & 
Bavaria 6 4s to 1945._.... f25\2} 2612]| Water7%, 1948_.1....-- £45 49 
Bavarian oe Cons. 

Cit. 7% to 1945........ fi19 22 ||Mannheim & Palat 7s, 1941| /27 ibaa 
Bogota Gotembia 6%, °47| Si712) 1812||Munich 7s to 1945_______. 23 25 
— 6%, 1940...-.--.. | 9 ||Munic Bk, Hessen, 7s to '45| 21 24 

Buenos Aires os is ebendas f48 51 ||Municipal Gas & Elec 





Corp 
Brandenburg Elec. 68, 1953) /26 2712 Recklinghausen, 78, 1947) /36 41 
Brazil funding 5%, °31-"51| 68 69 ||Nassau Landbank 648, '38} /3612) 382 


Brazil funding scrip- ~~~. - 68 ----||Natl. Bank Panama 6% % 

Sritish Hungarian Bank IDE Usb btmbnetdiaanoce f4612| 48 
i... eee 158 60 ||Nat Central Savings Bk of 

Brown Coal Ind. Corp. Hungary 7348, 1962_..-.| /54!2) 56l2 
ee eee 135 38 || National H & 


Ind. 
Cali (Colombia) 7%, 1947| fi2'2) 14 Mtge. 7%, 1948._...... S61 63 
Callao (Peru) 74% %, 1944) / 5 9 ||Oberpfals Elec. 7%, 1946..| /21 24 
Ceara (Brazil) 8%, 1947.-.| Jf 52 Ble aa State 7% 








Columbia scrip issue of '33| /54 58 Teta betcusdkasoiice 20 23 
issue of 1934 __......._ f42 44 ||Porto Alegre 7%, 1968....| /22 24 

Costa Rica funding 5%,°51| 5212} 5412||Protestant Church ( 

City Savings Bank, Buda- many), 78, 1946......_- 30 33 
pest, 7s, 1953.._....._- f48 50 ||Prov Bk Westphalia 6s, '33) /32 ihe 

Prov Bk Westpbalia 6s, '36) /33 37 

Dortmund Mun Util we "48) 30 35 

Duisburg 7% t. 1945... 20 23 ||/Rhine Westph Elec 7%, °36| £45 49 

Duesseldorf 7: ay ap 20 25 ||Rio de Janeiro 6%, 1933..| /27 30 


Rom Cath Church 6 4s, 46) /35 40 
East Prussian Pr. 68, 1953_| /26 28 ||R C Church Welfare 7s, '46| /31 3212 

































































European Mortgage & In- 
vestment 7 4s, 1966.._.| /71l2} 72!2||\Saarbruecken M Bk 6s, °47| [71 75 
pean i SR Oe S67 ----||Salvador 7%, 1967......- S37 40 
French Govt. 548, 1937..| 173 178 ||Salvador 7% ctf of dep '57| /23 26 
French Nat. Mail SS. 68,"52| 164 168 ||Salvador scrip.........-. f1s8 22 
Frankfurt 7s to 1945......| /21 24 ||Santa Catharina (Bresil), 
, = eee {2312} 25le 
German At! Cable i. 1945) £30 33 ||Santander (Colom) 7s, 1948) fil's| 13 
German Building & Land- Sao Paulo (Brazil) 68, 1943) /25!2| 2612 
bank 634%, 1948....._. 34 ..-.}||Saxon State Mtge. 6s, 1947) /43 48 
German defaulted coupons.| /20 25 |\Serbian 5s, 1956........- 2812} 30le 
German scrip. ........... rg 11 ||Serbian coupons ......... 34-42}  ... 
German called bonds -..-_- 23 28 ||Stem & Halske deb 6s, 2930) /195 | 215 
Haiti6% 1963.-......... 76 80 ~— fore Bk Jugosl 581956) 27 30 
Hamb-Am Line 64s to '40) 9412} 97'2||} coupons _______.__-... 33 42) .... 
Hanover Hars Water Wks. Beetein 1 Pub Util 7s, 1946_.| f27 29 
2S ae 22 25 
Housing & Real Imp 7s, '46| £32 36 ||Tucuman City 7s, 1951_.-| 4112} 42!2 
Hungarian Cent Mut 7s,’37| /4712| 4912||Tucuman Prov. 7s, 1950_..| 65 68 
Hungarian Discount & Ex- Tucumap Scrip.......... £35 38 
change Bank 7s, 1963___| £40 42 ||Vesten Elec Ry 7s, 1947..| /25 28 
Hungarian defaulted coups!/45-80\ _...|'Wurtemberg 79 to 1945___' 23 25 
J Flat price. 
*Soviet Government Bonds 
Bid Ask Bid Ask 
Union of Soviet Soc Repub| | Union of Soviet Soc Repub 
7% gold rouble. ... 1943) 87.92)  _.. 10% gold rouble_._1942! 87.92) -_-.- 
* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
Chain Store Stocks 
Par, Btd | Ask Par, Bta , Ask 
Bohack (H C) com..:....* 612} 11 \|Lord & Taylor._.....-- 100} 150 |190 
7% preferred_.....-.- 100) 36 45 lst preferred 6%--.-- ee Oe Lanes 
Butler (James) com....100 lg} 2le 2nd preferred 8%-.-...100} 90 } ---- 
i. a 100 314} 714||Melville Shoe pref.._.-.- 100} 103 |10412 
Diamond Shoe pref-.-.--- 100} 62 | -..-||Miller (1) & Sons pref...100) 13 16 
MockJuds&Voehr’ger pf 100{ 60 70 
Edison Bros Stores pref_100} 90 {100 |{Murphy (G ©) 8% pref_100; 105 {110 
Fan Farmer Candy Sh pf__*| 3814} _...}|Nat Shirt Shops (Del)_...-.* 1 212 
Fishman (M H) Stores.__.* Ole} 1Llle lst preferred......-. 100} 20 30 
RES I SEE 100; 81 91 2nd preferred.......-. 100; 35 45 
Great A & P Tea pf.__-..100) 124!2/127)2||Reeves (Daniel) pref...100} 8812} --.-- 
Schiff Co preferred _.- -_-_-_ 100] 88 | 94 
Kobacker Stores pref...100) ....| 42 ||United Cigar Stores 6% pref- 912} 104, 
Kress (8S H) 6% pref... .- 10} 11 12 6% pref otfs..........-.- 85g} . 943 
Lerner Stores pref. - -_ .- 100! 90 96 '|\U 8 Stores preferred____100 312! Tig 
Telephone and Telegraph Stocks 
Par; Bid | Ask Par; Bid , Ask 
Amer Dist Teleg (N J) com *} 6912) 73 ||New York Mutual Tel_.100) 2212) 25 
i el 100} 109%4)111 (| Northw Bell Tel pf64%% 100} 110 {112 


Bell Telep of Canada. _..100} 121!2/12512||Pac & Atl Teleg US 1%.25| 13 15le 
Bell Telep of Penn pref._100| 113%4|115!2/| Peninsular Telephone ear * 34) 56 

Cincin & Sub Bell Telep..50|} 6312} 66 Preferred A. oo oeecce 65 71 

Cuban Telep 7% pref...100} 2112} 26!2||Roch Telep $6.50 Ist pf. 100 10012} .-- 
Empire & Bay State Tel.100} 52 57 ||\So & Atl Teleg $1.25....25| 1612] 1912 
Franklin Teleg $2.50_...100|) 36 41 ||Sou New Engi Telep_...100} 102 /|104 

Int Ocean Teleg 6% -...100| 7712) 83 ||S’ western Bell Tel, pf...100] 11812)120%, 
Lincoln Tel & Tel 7%----- *%| 80 ...||Tri States Tel & Tel 
Mount States Tel & Tel_100)z10714 108% PURGE. cweveasonce 10 Ole} 101, 
New Engiand Tel & Tei_100! 93 95 ||\Wisconsin Telep 7% pref 100! 110 {114 


























CURRENT NOTICES 


—J.S. Bache & Co. announce the removal of their office in Scranton, Pa. 
to 207 North Washington Ave., into quarters formerly occupied by Tucker, 
Anthony & Co. Matthew J. Lynott, former manager of Tucker, Anthony 


& Co. becomes manager of J. 8. Bache & Co.'s office and retains his old 
staff. 


—Bear, Stearns & Co., members of the New York Stock Exchange and 
other principal exchanges, announce the opening of a branch office in 
New H&ven, Connecticut, at 175 Church Street, under the management 
of J. Louis Lowe, formerly with Hincks Bros. & Co. 

















| * No par value. e Defaulted. f Ex-coupon. z &x-dividend. 
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Financial Chronicle 


Oct. 6 1934 

















and Industrial and Miscellaneous. 





General Corporation and Investment News 
U RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 








nero 


This information was heretofore given 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce C—mmission: 





Gross Earnings. Length of Road. 





Inc. (+) or 
Dec. (—). 


Per 
Cent. 


1933. 1932. 1932. 








$ 
228,889,421 
213,851,168 
219,857 606 
227,300,543 
257,963,036 
281,353,909 
297,185,484 


295,506,009 


$ 
274,890,197 
266,231,186 
288 880,547 
267 ,480,682 
254,378,672 
245,869,626 
237 493,700 
251,782,311 
272,059,765 


297.690,747| 298.084.387 


260,503,983 


253,225,641 
245,760,336 


248,057,612 


584 
+35,484,283 
+ 59,691,784 
+ 48,737,988 
+ 23,446,244 

— 393,640 
+7,278,324 
+2,297,276 


Miles 





1934. 
257,719,855 : 
217,773,265 
224,565,926 
254,857 827 


282,406,507} 277,923,922 








275,583,676" 293.341.605 





+31,443,332 
t 36,221,471 


+ 40,456,313 
+ 26,769,505 

+4,482,585 
— 17,757,929 








+263 
9,228) 241,194 


241,113 


38,983) 240,906 
239,160 





240.932 
240.882 





Nat Earnings. 


Inc. (+) or Dec. (—). 





1933. 


1932. 


Amount. 


Per Cent. 





3 
45,603,287 
41,460,593 


129,403 


56,261,840 
47,416,270 
47,018,729 


57,861,144 


$ 
— 361,700 
—14,727,011 
—25,256,013 
—3,676,793 


— 7,336,988 
+2,904,522 
+1,268,259 


—0.79 
—26.21 





1934. 
62,262,469 
59,923,775 
83,939,285 
65,253,473 
72,084,732 
74,529,256 
67,569,491 








44,978,266 
40,914,074 


1933. 


51,640,515 
73,703,351 
92,967,854 
98,803,830 





+17,284,203 
+19,009,701 
+41,492,272 
+13,612,958 

—1,618,619 
—18,438,598 
—31,234,339 








Alaska Juneau Gold Mining Co.—Offers Stock for 


Properties— 


The company is offering shareholders of Alaska Mining & Power Co. 
84,703 shares of Juneau stock for the latter company’s physical properties, 
including power rights. The offer compares with a tender made several 
months ago of 30,901 shares for the properties, which was refused. 

A Le my meeting of stockholders of Alaska Mining & Power Co. has been 
called for Oct. 19 to consider the offer. The directors recommend the 
acceptance which, it is said, is tantamount to actual acceptance as 


directors hold 
The Alaska 


Pp. 2037. 


rsonally the principal amount of thestock. 
ining & Power Co. owns a large tonnage of low-grade gna 
ore contiguous to properties of Juneau and since 1924 ha g 
electrical power to Juneau.—V. 139, 


8 been provi 


Alaska Mining & Power Co.—$5 Capital Distribution— 
The company has declared a capital distribution of $5 ash. payable Oct. 18. 


The stoc 
of Alaska Mining in 


olders will vote at a special meeting on Oct. 19 on an offer from 


Alaska Juneau Gold Mining Co. (which see) to acquire the —— properties 


exchange for 84,703 shares of Alaska 
Allegheny Corp.—Time for Deposits Extended— 


uneau stock. 


The time for making deposits of 20-year collateral trust convertible 5% 
an for readjustment of these bonds, 


bonds, due April 1 1950, under the 
has.been extended to Nov. 1 1934. 


1 
Total de 
to $14,416,000, leaving $10,096,000 undeposited. 


Oct. 1 Interest on Bonds Not Paid— 
The interest due Oct. 1 1934, on the 20-year collateral trust convertible 


5% bonds, series of 1930, due 1950, was not paid.— V. 139, p. 2037 
Allegheny Gas Corp.—Distribution— 


its up to Oct. 5 amounted 


On and after Oct. 3 1934 the Marine Midland Trust Co. of New York, 
trustee, under the trust agreement dated Nov. 1 1928, pursuant to which 
the convertible 7% secured gold notes were issued, will make the fol- 


lo distributive payments: 


1. To all and singular the holders of such notes, the sum of $.524786 per 


$1,000 principal amount of notes with May 1 1932 and su 


uent coupons 


attached, out of moneys held by the trustee in its sinking fund account. 

2. To all and singular the holders of such notes who have not heretofore 
received any distribution from the special commissioners appointed under 
the decree of foreclosure and sale made and entered in a certain cause 


now ponding in the Circuit Court for Kanawha County, W. 
133023 per $1,000 principal amount of notes with Ma 
ms attached, out of 
Allegheny Gas © 


sum of $9. 
and subsequent cou 
mortgaged assets 0 


De 
an 
w. V 


orp 


order above referred to therefore authorizes the trustee upon such 
distribution to cremate the notes and coupons and sihes een ee 
certificate evidencing the same in its records or to return the notes and 


coupons to the holder thereof at his option.—V. 137, p. 3840 


Va., the 
1 1932 


the proceeds of sale of the un- 


Such distributions will be made by the trustee at its Corporate Trust 
ment, 120 Broadway, N. Y. City, upon seomebation et the notes 


coupons, pursuant to order of the Circuit Court for Kanawha County, 


a. 
The trustee has been advised that these distributions are final. The 


Allied Business Corp. Shares, Inc.—Removed, from 


Dealing— 


The New York Produce Exchange has removed from dea bearer 
certificates for A B C Trust Shares, series E.—V. 138, p. rt 


Ambassador Hotel Corp.—Reorganization Plan— 

The protective committee for holders of the first mortgage 6% sinking 
fund bonds announced Oct. 1 a plan of reorganization whereby the Ange- 
les property would be transferred to, or acquired by, a new corporation 
free and clear of all claims of the Ambassador Hotel Corp., its stockholders 
and creditors. The new corporation would be capitalized at $5,820,000 
of 15-year 5% income mortgage sinking fund bonds; 58,200 shares of stock, 
and warrants which may be issued entitling holders to purchase stock. 

The plan provides that the new bonds be exchanged, par for par, to 
holders of the present mortgage bonds and secured by an indenture covering 
the property securing the present issue. The stock would be placed in a 
voting trust for the benefit of the present bondholders. The warrants 
would be offered to other creditors with the proceeds used to extinguish the 


nds. 

The funded debt of the Ambassador Hotel Corp. now outstanding con- 
sists of $11,800,000 of bonds secured by a mortgage on the New York and 
Atlantic City properties, but having no lien on the Los Angeles property; 
$5,820,000 of bonds secured by a mortgage on the Los Angeles property 


= having no lien on the Eastern properties, and $3,450,000 of 6% deben- 
ures. 


In June certain holders of Eastern bonds filed a petition in the U. 8. 
District Court for Southern New York for a reorganization of the Am- 
bassador Hotel Corp. under the Bankruptcy Act. On June 28 the Irving 


Trust Co. and Frank W. Kridel were appointed temporary reorganization 
trustees of the debtor’s estate.—V. 139, p. 1075. 


American Bakeries Corp.—Removed from List— 


The New York Curb Exchange has removed from the list the 7% cum. 
preferred stock, $100 par and the class A stock, no par.— V. 138, p. 1232. 


American Coal Co. of Alleghany County— Div. Increase 
The directors on Oct. 1 declared a dividend of $1 per share on the common 
stock, par $25, payable Nov. 1 to holders of record Oct. 11. This com- 
pares with 50 cents per share paid on Aug. 1 and May | last, and $1 per 
share on Feb. 2 last, prior to which no dividends had been disbursed since 
Jan. 3 1933 when the company also paid $1 per share.—V. 138, Dp. 4452. 


American Colony Insurance Co.—Merger Approved— 
See North Star Insurance Co. below.—V. 139, p. 749. 


American Furniture Mart Building. Corp.—Larnings— 

5 Months Ended May 31— 1934 1933 
Net loss after expenses, depreciation, taxes, interest 

and other — $66,012 $88,475 
—V. 138, p. 1399. 


American-Hawaiian Steamship Co.—Earnings— 
{Incl. Williams Steamship Corp.] 

Period End. Aug. 31— 1934—Month—1933 
Operating earnings $432,273 $1,131,171 
Oper. and general exps-_ 507 ,676 848,961 

Net profit from oper. def$75,402 $282,209 
Other income (net) 6,589 def351 

Profit before deprec. 

& Fed. income tax. def$68,812 
Provision for deprec---- 54,444 
def$123 ,257 
Exps. incident to long- 
shoremen’s strike 
(August) 
Profit on sale of secur - - - 


1934—8 Mos.—1933 
$5,662,802 $6,812,952 
5,563,540 — 6,000,933 


$99,261 $811,999 


43,412 2,537 
$142,673 $814,537 
422,789 43 


9,154 
$226,646 def$280,115 $375,382 








$281,857 
55,211 








$105,718 
Net profit or loss before 
Fed 


. inc. taxes__..def$228,975 
—VvV. 139, p. 1390. 


American International Corp.—WNet Assets Increase— 

The corporation reports net assets as of Sept. 30 1934 of $18,140,576 
equivalent to $1,312.54 per $1,000 principal amount of debentures out- 
standing and indicating an asset value on common stock of $4.29 per share. 

This compares with net assets as of Dec. 31 1933 of $17,929,286 equi- 
valent to $1,297 per $1,000 principal amount of debentures outstanding and 
an indicated asset value on the common stock of $4.08 per share. 

Securities are valued on Sept. 30 1934, on the same basis as in the audited 
report of Dec. 31 1933. Those carried at a nominal valuation in the report 
of Dec. 31 1933, are still so carried. 

Cash position as of Sept. 30 1934 was $1,268,584. 

7 company, did not purchase any of its own securities during the period. 
—v. ,D. ; 


American Power & Light Co. (& Subs.)—Earnings— 
Period End. July 31— 1934——3 Mos.——1933 1934—12 Mos.—1933 


Subsidiaries— 
Operatng revenues $18,042,712 $17,305,622 $74,003,234 $72,338,956 
9,825,405 8,746,088 38,640,454 35,426,688 


Oper. exp., incl. taxes__ 
Net revenues from oper$8,217,307 $8,559,534 $35,362,780 $36,912.268 
113,130 65,554 352,590 353,514 


Other income 
$35,715,370 $37,265,782 


$226,646 def$612,235 








Gross corporate inc.. $8,330,437 


Interest to public and 
other deductions 

Interest charged to con- 
struction 

Property retirement re- 
serve appropriations _ 


$8,625,088 





$4,142,004 
Cr2,270 
1,352,816 


$2,837,887 
Pref. divs. to pub. (full 
div. requirements ap- 
plicable to respective 
periods whether earned 
or unearned) 
Portion applicable to 
minority interests _-.- 


$4,130,895 
Cr25,356 
1,301,498 
$3,218,051 


$16,572,846 $16,563,717 
Cr11,538 Cr161,459 
5,490,848 4,680,019 
$13,663,214 $16,183,505 





1,791,422 
19,093 


1,790,885 
18,693 


7,163,840 
77,376 


7,159,528 
90,146 





$1,408,473 $6,421,998 $8,933,831 

American Power & Light Co.— 

Net equity of American 
Pr. & Lt. Co. in inc. of 
subs. (as shown above) 


Other income 


Total income 
Expenses, incl. taxes -_-_- 
Int. to pub. & oth deducs 


Balance carried to con- 
solidated earned surp 
—V. 139, p. 1859. 


$8,933 ,831 
518,772 
$1,421,333 $6,473,298 $9,452,603 
180, 172,051 


147 40 
775,089 3,104,864 3,096,114 


$1,027,372 $1,408,473 
14,689 12,860 


$6,421,998 
51,300 





$1,042,061 
774,810 





ween 
$218,143 $607,097 $3,188,094 $6,184,438 
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American Service Co.—Plan A pproved— 


Judge Albert L. Reeves in the Federal Court, Los Angeles, has approved 
a plan of reorganization. See details of plans in V. 139, p. 750. 


American Smelting & Refining Co.—Clears Up Accumu- 
lations on 7% Preferred Stock— 

The directors on Oct. 2 declared a dividend of $2.50 per 
share on account of accumulations and a regular quarterly 
dividend of $1.75 per share on the 7% cumulative preferred 
stock, par $100, both payable Dec. 1 to holders of record 
Nov. 9. The above payment clears up all accumulations 
on this issue. Dividends of $4.25 per share were paid on 
Sept. 1 and June 1 last; $2.50 per share on March 1 1934 
and $1.75 per share on Dec. 1 1933.—V. 139, p. 2038. 


American States Public Service Co.—Reorganization— 


The directors have decided that a fair and equitable plan of reorganiza- 
tion for the company can be accomplished without disturbing the outstand- 
ing $7,770,000 first lien 544% gold bonds, series A, due May 1 1948, or 
the preferred stock and class A and class B common stock. It is also 
believed that the plan need not make os provision for payment of the 
secured bank loans amounting to $151,440, and the comparatively small 
amount of current indebtedness and taxes due by the company aggregating 
spprcenmece’ $79,000 (exclusive of indebtedness to subsidiaries), of which 
$65,350 consists of obligations incurred for equipment, labor and supplies 
on the properties of subsidiaries and for a substantial part of which said 
a are indirectly liable. All of the above figures are as of May 

If the fixed interest debentures are converted and the maturity date 
extended as provided by the plan, it is believed that the first lien bonds can 
be serviced, interest and Bn tp of or on account of principal of the 
bank loans can be met and the small current indebtedness and taxes taken 
care of in due course out of the earnings of the company. 

Pursuant to the above conclusions the company proposes the following 
plan of reorganization, which will become effective upon confirmation of 
the Court after the required acceptance by the holders of the company’s 
debentures has been obtained. 


Digest of Plan of Reorganization 


6% Convertible Gold Debentures, Series A, Due Dec. 1 1938—There are 
outstanding $3,334,000 10-year 6% convertible gold debentures, series A, 
due Dec. 1 1938, not including $45,000 held in the treasury. The interest 
due June 1 1934, on these debentures was not paid. 

Under the plan of reorganization the holder of each $1,000 principal 
amount of old debentures, with the June 1 1934, and all su uent coupons 

ed, will receive in settlement $1,000 20-year 6% cumulative income 


debentures. 

Description of New Debentures—Dated as of Dec. 1 1933, will mature 
20 years after date; limited to $3,334,000; red. all or part on any int. date 
at par and int.; will provide for the payment of cumulative interest thereon 
at the rate of 6% per annum payable semi-annually if and to the extent 
that such interest can be paid out of surplus income of the company for a 

od of 5 years accounting from Dec. 1 1933. At the end of such period 
of time (viz. on Dec. 1 1938), the company will issue and deliver to the 
then holders of its new debentures its non-interest bearing notes payable 
Dec. 1 1953, and red. at any time in whole or in part at the principal amount 
thereof on 30 days written notice, in an amount equal to the amount of 
the accumulated and unpaid interest on the respective new debentures to 
the end of such 5 year period. Thereafter and for the ensuing 5 year period 
terminating on Dec. 1 1943, the new debentures will bear fixed interest at 
the rate of 3% per annum payable semi-annually, and an additional 3% 
per annum also payable semi-annually if and to the extent that such addi- 
tional 3% can be paid out of surplus income of the company and on Dec. 1, 
1943 the company will issue and deliver to the then holders of its new 
debentures its non-interest bearing notes payable Dec. 1 1953, in an amount 
equal to the amount of the accumulated and unpaid interest on the res 
tive new debentures to the end of such 5 year period. Thereafter and for 
the ensuing 10 year period to maturity on Dec. 1 1953 the new debentures 
will bear fixed interest at the rate of 6% per annum payable semi-annually. 
No payment on account of interest shall be made out of surplus income if 
the amount available is less than 1% of the principal amount of the out- 
standing new debentures. 

Lb may Claims—In accordance with an order of the U. 8. District Court 
for the ct of Maryland, a hearing will be held in said Court on Oct. 19 
to consider the plan of reorganization and the classifications of creditors 
or stockholders affected iy tg A 

All claims of holders of the 10 year 6 6 convertible gold debentures are 
pony a be filed on or before Dec. 16 1 B4 with Baltimore National Bank, 
as depositary. 

The claims or interests of no other creditors or stockholders need be filed 
or proved in the proceedings. 

ppeoniment of Trustees—On June 8 1934 there was filed in the U. 8. 
District Court a petition by the company for relief under Section 77-B of 
the Bankruptcy Act stating that the company was unable to meet its 
debts as they matured and desired to effect a plan of reorganization. J.B. 
Whitworth and F. D. Fenhagen were appointed trustees. 

a States Public Service Co., by L. V. Cochrane, Secretary, 
s " 

The company believes that the plan of reorganization is fair and equitable 
to all interests concerned, and that the putting of such plan into effect will 
be beneficial to the interests of the holders of its debentures and will enable 
the company to tide over the effects of the depression and to maintain its 
subsidiaries, from which substantially all its income is received, in good 
operating condition. The provisions of the plan with respect to fixed 
interests charges payable after Dec. 1 1938, and after Dec. 1 1943, have 
been drawn for the protection of the debenture holders in that eventually 
their presently existing right and privileges will be fully reinstated. The 
ability of the company to meet the fixed interest charges so payable in 
accordance with the provisions of the plan will, of course, be dependent 
entirely on the success of future operations, and such provisions are not 
to be taken as an expression of opinion on all gon of the company or of its 
board of directors that results will be obtained which will permit the com- 
pany to meet the same.—V. 139, p. 2038. 


American Steamship Co.—$1 Eztra Dividend— 

An extra dividend of $1 per share in addition to the regular quarterly 
dividend of like amount was paid on the common stock on Oct. 1 to holders 
ofrecord Sept. 20. A similar extra distribution was reported to have been 
made on Jan. 5 last.—V. 138, p. 506. 

American Telephone & Telegraph Co.—Gain in 
Telephones— 

The Bell System had a net gain of 60,750 in the number of telephones in 
September 1934, comparing with a net gain of 54,000 in the same month 
last year and with 10,750 in August. For the third quarter the net gain was 
os Seeepmones, comparing with a net loss of 50,750 instruments in the 
1933 per . 

For the nine months ended Sept. 30, the system has had a net gain of 
227,000 telephones, comparing with a loss of 662,000 instruments for thc 
same period last year and with a loss of 1,283,000 telephones in the first 
nine months of 1932. In thefirst three quarters of 1931 theloss was 191,000 
Seats, and in the 1930 period the gain was 262,000 stations.—V. 139, 
Dp. : 


American Trustee Share Corp.—Dividend on Diversi- 
fied Trustee SharesSeries D— 

A semi-annual distribution, at the rate of $.10054 per share, will be paid 
Oct. 15 to holders of Diversified Trustee Shares, Series D. This compares 
with $.0967 per share paid April 15 1934.—-V. 139, p. 2038. 

American Writing Paper Co., Inc.— Continued in Control 
of Properties— 


Federal Judge Hugh D. McLellan on Oct. 1 ruled that the company, now 


underentns reor; : — water the amended bankruptcy act, should 
continue in control o es. 
The court suggested that ¢ nt survey of the com y being made 


by R. F. McElwain of West S ield be expanded to include an appraisal 
sufficient to give the court a general idea of the current value of the pro- 
perties from all angles. 
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Attorney David M. Palley of New York, representing a bondholders’ 
group, said that such an appraisal would reveal that the properties are 
worth about 50 cents on the dollar of the book value of $7,200,000. He 
said it would serve to wipe out the interests of stockholders in view of the 
$5,100,000 mortgage bond issue now opmeunmes.- As to stockholders, 
he said, the concern would need refinancing and they could buy back into 
the company at a price to be established on values as shown by the survey. 

Attorney Parker Newhall of N. Y. City counsel for the company said 
that as of Aug. 31, current assets were $1,760,576 and current liabilities 

7,360. Cash on hand at present, he said, totaled $349,308. This 
reflects an improved financial condition as compared with some months ago 
when the reorganization petition was filed. 

Judge McLellan sta that he would expect within a reasonable time 
to have a reorganization plan perfected and presented to the court for 
action.—V. 139, p. 1076. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Sept. 29 1934, totaled 33,- 
077,000 kilowatt hours, an increase of 3% over the output of 32,196,000 
kilowatt hours for the ae cal period of 1933. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1934 1933 1932 1931 1940 
Sept. 8*-.--29,154,000 33,920,000 25,694,000 29,876,000 674,000 
Sept. 15----32,158,000 34,738,000 26,007,000 31,771,000 35,279,000 


Sept. 22. --.32,470,000 32,643,000 27,836,000 31,945 
Sept. 29. ...33,077,000 32,196,000 27,156,000 
* Includes Labor Day.—V. 139, p. 2038. 


Amoskeag Co.—New Trustee— 


G. Peabody Gardner Jr., has been elected trustee for three years succeed- 
ing the late Philip Dexter. Others re-elected were William Amory, William 
Dexter and Robert G. Stone. 


Earnings for Year Ended June 30 


000 34,374,000 
30,781,000 34,803,000 

















1934 1933 1932 1931 

Int. from Liberty bonds 

and other sources.... $270,873 $283 ,043 $271,744 $382,011 
Pie ndewcasnese 287 ,370 289,238 454,358 540,581 

Total income... $558,242 $572,282 $726,102 $922,592 
Int. & other expenses_--_ 43 ,654 47,394 45,781 50,442 
Income taxes.......... Geese “| g@aense , 19,346 

Pree MN vccadcads $507 ,784 $524,887 $667 .594 $852,803 
Preferred dividends. --- 360,000 360, 60,000 382,500 
Common dividends---. 135,272 180,362 225,453 270,543 

Balance to surplus... $12,512 def$15,474 $82,141 $199,760 

Balance Sheet June 30 
1934 1933 1934 1933 

Assets— $ $ Liabdtlities— 3 3 
Amoskeag Mfg. Co Reserve for share- 

6% bonds.-..-. 3,597,300 3,607,300 holders_......- 14,778,001 15,002,348 
Other securities (at Profit & loss..... 1,312,714 1,300,202 

OI. «x2candine 11,733,247x11,403,662 | Investment reserve 125,877 25,462 
Cash & receivables 886,044 1,317,051 

yA ere 16,216,592 16,328,013 TUeewseunces 16,216,592 16,328,013 


x Market value Sept. 30 1934 $5,945,472, which with cash and re- 
oe wo $6,783,672, compared with $6,658,667 a year ago.— 
; ,D. ‘ 


Amparo Mining Co.—Larger Dividend— 

The directors have declared a dividend of 3% on the capital stock, 
r $1, payable Nov. 10 to holders of record Oct. 31. This compares with 
0 paid on May 10 and Jan. 25 last.—V. 138, p. 2398. 

Anaconda Copper Mining Co.—Authorized for List— 


The Boston Stock Exchange has authorized the listihg of 135,738 addi- 
tional shares of stock, $50 par.—V. 139, p. 2038. 


Angostura-Wuppermann Corp. (& Subs.)—Earnings— 
Consolidated Income Account 7 Months Ended July 31 1934 








sO OG DI isis cciccs nr eccvcdsmnnedustecmndannion $561,977 
te GE cache nnvornnbatntsemdscuucedecetensnane 293,190 
I en et eiiakeberncee weenie wa inal $268,787 
Sales and distribution expenses_-__............--.---.------- 140,608 
Administrative and general expenses_..-.......---.-------- 43 ,044 
eo i od eee nRRnn nn aeae ime $85,136 
ee cn mncandseaasetneaewesee 2,717 
Net income from Knorr Products Agency-.-.-..-.-.-.-.--------- 617 
PROEED SE Ee OF SPIED. no rnc wc canrccccacccecsnanane 63 
EL ee ee a Te TT $88,532 
Interest on loans, life insurance premiums, &c._......------- 3,219 
Losses in connection with conversion of sterling loan, &c.-.-~-- 4,115 
cd nan hc snsundntecbiboonnetensoncsss 15,445 
Net profit from operations... ....- ccc cccccnccccncncencces $65,754 
Es agit aad akutebewbadseddan HbR mtbaeo pe nawia 30,000 
Earnings per share on 200,000 shares outstanding---..-------- $0.32 
Condensed Consolidated Balance Sheet July 31 1934 
Assets— Liabilittes— 
Cash in banks and on hand_-.-.-.. $62,350} Loan payable..........-..-.. $12,738 
Accounts receivable........... J Due Angostura Bitters, Ltd.... 23,054 
Inventories net (cost)-_-- Accounts and comm, payable... 14,056 
pf UU” eee rt A n cnanccneneacctavcens 1,372 
Advances to affiliated co Reserve for Federal taxes...... 26,160 
Investment in affiliated co_... 2361 Long term 10QR.......ccccccce 8,585 
Fixed assets (net).........--..- 17,453 | Capital stock (par $1)-...---.-- 200.000 
Deferred charges..........---. 8,884 | Capital surplus............-.. 21,101 
Exclusive agency contract--.--. ,300 | Earned surplus. -....-..-.----.. 106,317 
Special surplus........-...... 
TO cide ctinhabantee $413,383 TE. i sktkeentwonenndmad $413,383 





—V. 138, p. 4289. 


Ann Arbor RR.—/nterest Paid— 
The interest due Oct. 1 1934 on the first mortgage gold 4% bonds, due 
1995, was paid on that date.—V. 139, p. 2039. 


Arlington Mills—Omits Common Dividend— 

The directors took no action on the quarterly dividend on the capital 
stock, no par value, scheduled for consideration at this time. On July 16 
last a payment of 50 cents r share was made, while on April 16 and 
Jan. 15 last $1 per share was distributed. From July 1 1926 to and includ- 
ing July 1 ag V4 nano company made quarterly payments of $1.50 per share. 
—V. 138, p. é 


A. P. W. Paper Co., Inc.—Earnings— 











Year End. June 30— 1934 1933 1932 1931 
et. peadhabvcacetin st $2.936.585 $2,714,471 $2,955,675 $3,987,508 
Cost of sales-..-------- 1:958:618 1,811,330 1.964.777 2.627.833 

ross profit..-..---- 977,967 $903,141 $990,898 $1,359,675 
oni $95 776 11,018 10/824 10,040 

Total earnings----.-.-- $997,743 $914,159 $1,001,722 $1,369.715 

Basuiainn for deprec’n-- 98,903 99,320 97,219 95,810 

. adminis. expense - - 639,001 596,335 ,209 3,311 

Int. on funded debt---- 07 '724 212/434 215,062 211,967 

Int. on unfunded debt. 761 2,011 4,652 4,366 

me tax..... aie OTS eee! Os Sen So foe es 

iNet income. - - = - - $47,284 $4,058 loss$59,422 $244,260 
.- com. - ou > 

aaa aaies 158,207 156,320 156,000 156,000 

a6 oe share--.-- $0.30 $0.02 Nil $1.41 
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Comparative Balance Sheet June 30 

1934 1933 | Liabtlittes— 1934 1953 

x Common stock ..$1,467,588 $1,444,000 

lst mtge. bonds. 2,777,000 2,833,000 
Gold notes 6 696,000 
Due to 

Power & Pulp 

Co., Ltd 
Interest accrued __ 
Accept. payable-- 


Assels— 
Prop., plant & eq. 

(less reserve). ..$4,590,152 $4,581,204 
Cash 144,285 131,812 
Accts. rec. less res. 283,480 360,158 
Ist mtge.bds.purch 

for sinking fund 9,524 
Halifax Power & 

Pulp Co., Ltd. 

demand notes_.. 1,377,463 
Securities owned - . 25,714 
Inventories _.---.- 613,124 
Other accts. rec’le 9,888 
Prepaid charges -- 20,993 


3,546 


1,609,918 
23,194 
410,429 
2,093 
15,138 


Accounts pay., &c. 
accrued accounts 
Surplus 


137,227 
610,386 


153,474 
538,184 











$7,074,624 $7,137,494 $7,074,624 $7,137,494 


x Represented by $158,207 shares of no par value in 1934 and 156,320 
in 1933.—V. 138, p. 3079. 

Arkansas Power & Light Co.—Earnings— 

[Electric Power & Light Corp. Subsidiary! 

Period End. Aug. 31— 1934—Month—1933 
Operating revenues._... $691,502 $614,¢ $7,281,063 
Oper. exps., incl. taxes- 390,462 329,495 4,109,494 
Rent for leased prop. (net) 462 623 8,62 


ee rer $300,578 
Other income 1,066 


$301,644 
157,659 


ae or y$143,985 y$125,877 
Property retirement reserve appropriations 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid 





"$284,266 $3,386,502 
776 36,535 


$3 423,337 
1'922'263 
$1,501,074 
444809 


$3,162,935 
17,507 





Gross corp. income_. - 
Interest & other deducts. 


$285,042 
159,165 


$3,180,442 
1,903 ,684 
$1,276,758 
653 ,356 


949,269 947,081 


ee def$325,867 $109,184 

x Dividends accumulated and unpaid to Aug. 31 1934, amounted to 
$1,054,743. Latest dividends, amounting to 58 cents a share on $7 pref. 
stock and 50 cents a share on $6 pref. stock, were paid on July 2 1934. 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends.—V. 139, p. 1700. 


Armour & Co. (IIll.)—Over 92% of Preferred Exchanged— 

It is announced that more than 92% of the old 7% preferred stock 
had been exchanged for the new 6% preferred as of Oct. 1 when the ex- 
change offer expired. Holders of the old preferred received for each share 
one new preferred share and two shares of common stock, the latter in 
consideration of the cancellation of dividend arrears on the 7% issue 
amounting to $26.25 a share. any 47,103 shares of the old 
preferred stock are undeposited.—V. 139, p. 2038. 


Associated Gas & Electric System—Larnings— 


Consolidated Statement of Earnings and Expenses of Properties 


~——Increase— 
Amount 
$1,394,622 
8,962 





12 Mos. End. Aug. 31— 1934 
Electric $73,989,247 $ 
CEE gab thos vc woe ase eimai Die 
Ice 586 ,5E 352,674 
Transportation 422 F x100.868 
Heating 435,34 142.843 

x14,190 


$1,784,043 


3,322,742 
1.968.367 
$5,291,109 
x$3 507,066 
480,963 


x$3 ,988,029 


Total gross oper. revenues - - .$96,537.666 $94,753,623 
45,869,344 
10,813,171 8,844,804 


Total oper. exps., taxes, &c_ _$60,005,257 $54,714,148 


Net operating revenue---- - $36 532,409 $49,039,475 

Prov. for retirements (deprec.)- 8,399,201 7,918,238 
Operating income - -....----$28,133,208 $32,121,237 
x Decrease. 


Weekly Output of Electricity— 

A drop of 59% to 51,034,586 units (kwh). was reported by Associated 
Gas & Electric System for the week ended September 22, in comparison 
with last year. This decrease reflected the second week of the general 
textile strike which sharply reduced output on several of the properties 
where considerable power is sold to textile mills. The output for the four 
weeks ended September 22, was 4.7% under the corresponding week last 
year.—V. 139, p. 2039. 


Atchison Topeka & Santa Fe Ry.—Earnings.— 


August— 1934 1933 
Gross from railway $9,941,713 
Net from railway_.-.-. 2,454,501 
Net after rents 84,894 

From Jan 1— 

Gross from railway 

Net from railway 

Net after rents --.-...-.-- 
—V. 139, p. 2039. 


Atlanta Birmingham & Coast RR.—Earnings.— 
August— 
Gross from railway 
Net from railway 
Net after rents 
From Jan 1— 
Gross from railway 
Net from railway 
Net after rents -.-...... 
—V. 139, p. 1392. 


Atlanta Gas Light Co.—Earnings— 


Period End. Aug. 31— 1934—Month—1933 
Gross oper. revenues... $169,011 
Oper. exps. and taxes-- 133,382 


$35,628 
157 





Oper. exps., maintenance, &c. 49,192,086 





16 
x7 
10 
1 
7 
22 
1 
x9 
6 





x12 


3: 
$8,967,431 
2,256,881 


63 437,165 
12,083 ,143 
5,926,658 


26 


19% 
$176,159 
def59,978 
def74 ,888 


1,773,374 1,653 ,498 
53,451 def418,815 
def143,007 def623,155 


1931 
$283 896 
def19,859 
def50 ,866 


2,366,863 
def340,169 
def622 ,996 


1933 
$224,967 
3,307 


1934 
$245,609 
2,91 ‘ 
def14,407 


918 
def 16 ,267 
1,944,828 

35,319 
def160,974 


1934—12 Mos.—1933 
$164,912 $2,579,488 $2,255,104 
119,146 1,870,585 1,563,571 


$45,765 $708,903 $691,533 
120 7 87 


$693,420 


410,818 
105,440 


$177,160 





Net operating revenue 
Non-operating revenues 


Net earnings $35,786 
Interest and other in- 

come charges, net -__- 35,513 
Provision for retirem’ts_ 7,601 


def$7 ,328 





$45,885 $710,181 


40,043 454,646 
7,431 109,938 


def$1 ,589 $145,597 





Net income 
—V. 139, p. 1860. 


Atlanta & West Point RR.—E£arnings.— 


August— 1934 1933 
Gross from railway $121,073 $113,099 
Net from railway 9,902 1,707 def5,993 


Net after rents def10,235  def17:627 def29.914 


From Jan 1— 
Gross from railway 932,996 852,035 857 425 
Net from railway 36,55 19,617 def53,093 
Net after rents ---..... def110,476 def139,812 def224,260 
—V. 139, p. 1392. 

Automatic Products Corp.—Acquisition— 

Vincent Bendix, Chairman in a letter to stockholders Sept. 29 states: 

As a result of several] months of negotiations carried on directly by 
George C. Fleener, Treasurer. Corporation is now the majority stockholder 
of General Water Treatment Corp. and its subsidiaries, Permutit Com- 


pone. American Zeolite Co., &c. of New York City, Brooklyn, N. Y., and 
irmingham, N. J. This control has been accomplished through a share 


1931 
$167,189 
19,839 
def3 ,822 
1,292,658 
131,513 
def39,077 
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for share exchange of Automatic Products Corp. stock for General Water 
Treatment Corp. stock and finally by the acquisition of a block of 23,000 
shares of General Water Treatment Corp. stock, one-half by exchange and 
one-half by purchase at $7.50 per share. : 

In the operating, engineering, and sales organizations of the Permutit 
Companies, which have had over 20 years of experience in the Softening, 
filtration, and purification of water in the household, industrial, and muni- 
cipal fields, we have a solid foundation on which to build. 

The Permutit water conditioning business has this year recovered from 
the depression and has operated at a substantial profit. Through the 
control and management of Automatic Products Corp., it is now planned 
to expand the long-established Permutit business, which already dominates 
nationally in the water conditioning industry. Its recently developed and 
patented automatic devices for the automatic control of water softening in 
the household, industrial, and municipal fields, will, I believe, create a 

eatly increased demand for Permutit water softening apparatus and other 

-ermutit water conditioning products and will result in a rapid and large 
expansion of its already successful business. : ody 

Having acquired actual stock control of the Permutit Companies, it is 
now obvious that the Automatic Products Corp., witn its subsidiaries, will 
in the future occupy a most important industrial and commercial position 
as a national institution covering both the water conditioning and air 
conditioning fields.—V. 138, p. 4120 


Baltimore & Ohio RR.—Bonds— 

The ICC on Sept. 26 authorized the company to pledge and _ re-pledge 
from time to time to and incl. Dec. 31 1936, all or any part of $3,313,000 
ref. & gen. mtge., series E, 6% bonds as collateral security (1) for any note 
or notes which the applicant may issue within the limitations of Section 
20-A(9) of the Inter-State Commerce Act, (2) in substitution for, and (or) 
in equalization of, existing collateral under present loans having a maturity 
of not more than two years from date, and (3) for loans having a maturity 
of more than two years from date. . 

The company states that in the usual course of business it is required 
from time to time to resort to short-term borrowing for its immediate finan- 
cial requirements and that at such times it is necessary and advantageous 
to pledge collateral security for such loans, and has shown that it may 
require the authority sought. 


Would Use P. & L. E. Lines— 

The company has requested authorization from the ICC to use 59 miles 
of the Pittsburgh & Lake Erie lines in the Pittsburgh area in order to 
provide a more favorable route through Pittsburgh. The B. & O. will 
operate over the Pittsburgh & Lake Erie between McKeesport and New 
Castle Junction, Pa. This will avoid heavy grades incident to operation 
over the B. & O. line occasioned by the Schenley Hill and Schenley tunnel. 
The P. & L. E. route is 7 miles shorter than the B. & O. line between these 
points. The B. & O. road will not abandon its own line but will continue 
to operate it in local service. See also V. 139, p. 2039. 


Bangor & Aroostook RR.—Bond Issue Approved— 

The stockholders at a special meeting held Oct. 2 authorized the issuance 
of bonds under the consolidated refunding mortgage to provide for divisional 
mortgage bonds issued or assumed by the company and maturing April 1 
1935, May 1 1937, and Aug. 1 1939. The consolidated refunding bonds 
authorized are made convertible into common stock at $52.50 a share, the 
—— being limited to $5,500,000. (See also V. 139, p. 1546) 
—Vv. + y 


Bank & Insurance Shares, Inc.—Removed from Dealing 

The New York Produce Exchange has removed from dealing Deposited 
Bank shares N. Y. series A—V. 139, p. 919. 

Barcelona Traction, Light & Power Co., Ltd.—Larns. 
{In Spanish Currency] 
1934—Month—1933 


8,871,200 
3,373,243 


5,497,957 


Period End. Aug. 31— 
Gross earns. from oper -_- 
Operating expenses 


1934—8 Mos.—1933 
8,736,334 76,643,753 74,548,408 
3,285,418 27,639,825 25,553,990 


5,450,916 49,003,928 48,994,418 





Net earnings 
—V. 139, p. 1546. 


Basin Montana Tunnel Co.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the series A 
stock, no par. 


Bathurst Power & Paper Co., 
Dealing— 


The New York Produce Exchange has removed from dealing the class A 
common stock, no par.—V. 139, p. 1700 


Baton Rouge Electric Co.—Farnings— 


Period End. Aug. 31— 1934——Month——1933 1934——12 Mos.——1933 
Gross earnings ,60 $94,384 $1,359,880 $1,380,518 
Operation 51,972 733 ,.990 693 ,863 
4,445 66,759 69,659 

10,906 151,469 147,291 
14,515 167 ,226 174,405 
$305,299 


$12,544 $240,435 
115,000 
37,210 


115,000 
37,240 
Balance for com. stock divs. & surplus $88,195 $153,088 
During the last 27 years the company has expended for maintenance 
a total of 6.50% of the entire gross earnings over this period, and in ad- 
dition during this period has set aside for reserves or retained as surplus 
a total of 13% of these gross earnings.—V. 139, p. 1546. 


Ltd.—Removed from 


7,716 
14:705 
12,171 


Balance $15,198 
Appropriation for retirement reserve 
Preferred stock dividend requirements 


Interest & amortization — 








Beatrice Creamery Co. (& Subs.)—Earnings— 

6 Mos. End. Aug. 31— 1934 1933 1932 1931 
Net Sales________---.-$25,989,595 $21,901,726 $24,130,490 $33,900,200 
Cost of sales 24,463,298 20,520,291 22,147,475 {38 eve’aee 


$1,983,015 $3,260,530 
68,968 72,419 


$2,051,983 $3,332,949 
1,246,693 1,193,004 
ts 256,793 
126 373 





$1,381,435 
85,923 


$1,467 ,358 
919,162 
62,347 


Operating income____. $1,526,297 
Other income 2 





Total income $1,578,319 
Depreciation 774,392 
Prov. for Fed. inc. tax - 90,322 
Minority interest } 





Net income 
Subs. pref. dividends -_-- 
Beatrice pref. dividends _ 


$1,882,779 
3,759 
363,986 
$1,515,034 
x372,241 
$4.07 


$485,849 
4,492 
376,534 
$104,823 
x377 ,719 
$0.27 


$694,435 
4,83 
380,769 
$308,829 
x377 719 
$0.81 





Balance surplus 
Shares com. stock ou 

standing (par $25)-_-- 
Earned per share 

x Par $50. 

Consolidated income account for the quarter ended Aug. 31 1934, follows: 
Net sales, $13,600,109; costs, expenses, ordinary taxes, interest, &c. 
$12,516,958; operating profit, $1,083,151; other income, $29,421; total 
income, $1,112,572; depreciation, $486,299; Federal taxes, $60,745; net 
income, $565,528.—V. 138, p. 4456. 


Beattie Gold Mines, Ltd.—Listing A pproved— 
The Toronto Stock Exchange has approved the listing of 4,538,371 shares 
of stock.—V. 139, p. 1861. 


Beaumont Sour Lake & Western Ry.—Earnings.— 


August— 1934 1933 1932 
Gross from railway $127 652 $111,593 as | 207 


Net from railwa 2,57 a 4 
Net — i wl cueens GREEG Ee def19,378 def8 ,077 
os from railv 1,175,033 915,710 ‘1,157,148 
302,457 222,937 ,969 
def52,870 def116,075 def117,582 


$713,605 
377,719 
$0.90 


Gross from railway 
Net from railway 
Net after rents --.-.----- 


117,491 
—V. 139, p. 1393. 
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Beneficial Loan Society—Earnings— 
6 Mos. Ended July 31— 1934 1933 
Net income after expenses, amortiz. & other charges 
but before distribution of profit sharing and ad- 
Gitional interest .. 2. .2-2.2ssece senescence cene $154,746 $192,009 


—V. 138, p. 3595. 


Fr Bloomingdale Bros., Inc.—To Retire Preferred Stock— 
The directors have voted to retire 1.200 shares of the 7% cumulative 
preferred stock previously purchased by the company.—V. 138, p. 2400. 


(H. C.) Bohack Co., Inc.— Sales— 


Period End. Sept. 29— 1934—4 Weeks—1933 
eer eee $ 
—V. 139, p. 1700. 


Bohn Aluminum & Brass Corp.—New Process Found— 
Expansion Program Contemplated— 


A process for the manufacture of aluminum, which it is claimed will make 
America independent of obtaining that product from foreign countries and 
will tremendously increase its use in the automobile and other industries 
was announced this week by Charles B. Bohn, President. 

The discovery, the result of five years of experimental work, will result in 
a $15,000,000 to $20,000,000 expansion project in Detroit, Mr. Bohn added. 

Mr. Bohn stated that the process, which involves the use of alunite ore, 
results in a purer product than present manufacturing conditions allow. 

While the company is sure of the results of its experimental work, Mr. 
Bohn pointed out, the process is undergoing a further check by independent 
laboratories. A $50,000 plant will be constructed immediately, he added, 
to perfect production operation. 

The expansion program, to handle large scale manufacturing of the new 
product, will involve the erection of a sheet and wire mill, he declared. A 
plant will also be built in Utah near the ore deposits. 

No public financing is contemplated, Mr. Bohn said, the stock of the 
— to be wholly owned by the Bohn company.—V. 139, p. 

‘ ° 


Bolsa Chica Oil Corp.—Earnings— 


Calendar Years— 


1934—35 Weeks—1933 
2,174,372 $2,225,087 $20,418,988 $19,817,097 








. ? 1933 1932 
Gross income... . .-.--.--..-....--....-...... $253 ,093 $292 676 
CE GENES a6 an cenconn bs siadouwandawa's 131,584 135,357 
Development expense... -..-.-.-.-..-.......... 28,664 6,177 
Fe EE 6 is 6 es SNe skewer coer nwnenne 152,416 183,959 
INOS TONS 5 6 ccc cece cctsewesbade cess cseesdand $59,572 $32,818 
Balance Sheet Dec. 31 1933 
Assets— Liabilities— 
Cash in bank & on hand_-.--.. $32,429 | Accounts payable $8,451 
U.S. Treasury certificates - -- 50,000 | Dividends payable ___ 128 
Notes & accounts receivable - 27,772 | Accrued payables ___ 1,525 
PE « cw ensadnccbiione 1,445 | Deferred credits_...______- 135,046 
l,i 36,081 |8% class A common stock... 2,397,569 
MD. occ ccudncee 2,568,444 | Class B common stock____ ~~ 522,192 
Deferred & prepaid charges - ‘pit aaa 40,065 
PEs cbsweanecsecsnewsen POTeOER) ~ MO ickcccnscctéceess $2,724,846 


a After depreciation & depletion.—V. 138, p. 1046. 
Boott Mills—Earnings— 


Calendar Years— . 1933 1932 1931 
Net profit after depreciation -----_-__ $29,197 $8,260 loss$273 ,042 
Earns. per sh. on 12,500 shs. of stk._ $2.34 $0.66 Nil 


Balance Sheet Dec. 30 1933 


Assets— | Litabilities— 
en $194,986 | Accounts payable___.._-_-- $52,966 
Gov’t securities ............ 295,125 Res’ve for accts.—receivable, 
Accounts receivable - ----.-- 209,187| inventories & contingencies 145,627 
PO —EE ee 601,643 | Capital stock ..........-.-- 1,250,000 
Insurance prepaid -_.-.-..-.-- 3. J) == ees oes 291,958 
_ So eae 3,066,799 | Reserve for depreciation.._.. 2,844,229 
Lowell Indus. Devel. Co. inv- 190,000 | 
IE sw ddtaeauseccon 500 | 

ss oi Because omen CEG04, 700; “Weeal. .. ncn. $4,584,780 


—V. 138, p. 2913. 
Boston Consolidated Gas Co.— Sept. Output (Cu. Feet)— 











Month— 1 1933 % Change 
Es cbr ehedonnawebae 1,172,408,000 1,132,707 ,000 Inc. 3.5 
EE 6 wi 56S noua ete 1,171,444,000 1,049,060,000 Inc. 11.7 
| ESS pee ae ,126,368,000 1,137,186,000 Dec. 0.9 
Bs 6 oi deni dume cate mee 988,598,000 1,008,856,000 Dec. 2.0 
er rere 85,750,000 1,004,554, Dec. 1.9 
; |e eae ASF Se 879,667 ,000 892,796,000 Dec. 1.47 
. ee eet nha aaa te 784,460,000 837,012, Dec. 6.28 
Bins Ab cmdinn aeleenwnn 837,210,000 825,216,000 Inc. 1.5 
te ta --*-- 911,322,000 909,052,000 Inc. 0.2 
—V. 139, p. 1232. 

Boston Personal Property Trust—ELarnings— 

12 Mos. End. Sept. 15— 1934 1933 193% 1931 
Inc. received for year___ $192,223 $190,71 $253,051 $334,633 
Commissions, exp. & int 13,037 12,528 15,216 
Ie cicge 0 snap dn eae 16,787 16,264 14,311 6,347 

Net income. -------- $162,399 $161,926 $223 522 $307 ,899 
EEE. w cveauwnass $166,950 $177 384 $247 817 $260,860 

Surplus, balance _ _--- def$4,549 def$15,458 def$24,294 $47 ,039 
Taxes on capital gains 

DPM POGcass ||) Sameer Sokeas 544 18.680 

Comparative Balance Sheet Sept. 15 
Assels— 1934 1933 Liabilities— 1934 1933 


oe ya 


$97,812 | Capital & surplus_$4,321,084 $4,491,465 








Real estate securs. $417,628 417,628} Accrued dividend, 
Public util. securs. 1,085,637 1,085,069 expenses & taxes 50,058 50,736 
Railroad securities 793,281 977,116 
Industrial securs_. 1,850,530 1,734,746 
Miscell. securities _ 157,859 157,964 
Sundry securities _ 1 1 
CG koese<e aus 66,207 71,865 
ae $4,371,142 $4,542,201 , are $4,371,142 $4,542,201 


Note—Aug. 31 1934 appraisal value of fund $3,451,500, equal to $13.23 
per share.—V. 139, p. 109. 

Briggs Mfg. Co.—Stock Options Exercised— 
The company has notified the New York Stock Exchange that options 
covering 2,300 shares of common stock granted to employees, as previously 
reported, have been exercised. There now remain 8,400 shares of said 
stock under option as of Oct. 2 1934.—V. 139, p. 2040. 

British Columbia Power Corp., Ltd.—Earnings— 


Period End. Aug. 31— 1934—Month—1933 1934—2 Mos.—1933 
Gross earnings-----~---- 61.03 24 $1,013,677 $2,072,400 $2,016,854 











Operating expenses ---_-- 82,681 578,467 1,129,184 1,132,712 

Net earnings. _.----- $471,253 $435,210 $943,216 $884,142 

Income Account Years Ending June 30 
1934 1933 1932 1931 

Gross revenue____.---- $12,626,675 $12,825,554 $14,356,842 $15,119,945 
Operating expenses, incl. 

municipal taxes ___--_- 6,065,548 6,478,049 6,642,903 7,779,964 
Prov. for depr. & renew. 1,825,202 1,827,104 1,869,805 1,870,965 
Prov. for income taxes_- 518,723 484,135 1,324,295 446,458 
Int. on bd. debt & divs. 

on pf. stks. ofsub.cos. 2,571,771 2,499,119 2,510,499 2,585,742 

Net income_____---.- $1,645,431 $1,537,148 $2,009,339 $2,436,816 
Divs. onclass A shares... 1,620,000 2,000,000 2,000,000 2,000,000 

nts 2c cawad — $25,431 def$462,853 $9,339 $436,816 
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Consolidated Balance Sheet June 30 
Assets— 1934 1933 1932 1931 
aL RUKs cenataneis $1,426,077 $2,179,179 $2,316,416 $3,151,931 
Investments. ......_.-. y2,527,132  y1,440,319 1,469,196 1,308,723 
Bond discount balance--_ 318,620 331,03 343 ,44 55,862 
Accounts receivable_-.. 1,363,203 1,484,940 1,538,296 1,487,100 
Insurance unexpired and “ 
prepaid items______~_ 204,813 194,036 157 ,466 102,728 
Empl. housing loans, &c. 435,161 503,185 588,698 615,481 
Stores, mat’ls & supplies 1,644,052 1,745,138 1,891,331 2,124,357 
Oh EOE a 2 ee Sa ens 361,326 338,401 
Plants & equipment, &c_113,571,232 137,682,197 136,562,072 134,840,486 
Fos Gedahabkena $121,490,289 $145560,030 $145228,251 $144425,070 
Liabilities— 
Accts. payable, incl. res. 
for income taxes____- 1,916,411 1,904,176 2,269,144 2,469,083 
Deben. & bond int. accr_ 500,697 503 ,531 507 ,743 04, 
Dividends declared - - --- 619,600 749,600 749,600 749,703 
Bonded debt __.------- 38,834,698 38,849,091 39,004,716 39,065,150 
Capital stocks of subsids. 
held by public: m | 
Brit. Col. El Ry.,Ltd., ene, 
5% perpetual pref_. 6,984,000 6,984,000 6,984,000 6,984,000 
Brit. Col. El. Pr. & Gas 
Co., Ltd.,6% pref. 5,000,000 5,000,000 5,000,000 5,000,000 
Minor. sh’ll’rs of sub_ 3,446 3 


3,446 446 98,776 
Res. for depr. & renewals --_-..-- 23,834,504 22,421,200 21,220,423 
Gen. & accident reserves 1,230,982 1,356,655 1,450,523 1,504,942 


x Capital stk. & surpluses 66,400,456 66,375,025 66,837,878 66,828,538 


TE acne ss ene $121,490,289 $145560,030 $145228,251 $144425,070 

x Represented by 1,000,000 class A shares and 1, class B shares, 
part of an authorized issue of 1,500,000 class A shares and 1,500,000 class B 
shares, both classes without par value. y Market value June 30 1934 
$2,405,981; in 1933, $1,196,883. 


New Directors— 


Austin C. Taylor and E. H. Adams have been elected directors succeed- 
ing Viscount Rothermere and the late W. J. Blake Wilson.—V. 139, p. 1546. 


British Columbia Pulp & Paper Co., Ltd.—T7o Pay Int. 

Holders of 6% first mortgage sinking fund gold bonds are notified that 
the postponed interest coupon No. ‘‘D’’ representing the interest which was 
originally to fall due on Nov. 1 1934, will become payable and will be paid 
on the said date. 

Payment of the face amount of such postponed interest coupons will only 
be made against presentation and surrender of postponed interest coupons 
No. ‘“‘D” attached to the bonds, in accordance with the extraordinary 
resolution adopted by a meeting of the bondholders on May 26 1933, and 
the original coupons maturing on Nov. 1 1934, cannot be used for this 
purpose.—V. 139, p. 1547. 


Brockton Gas Light Co.—Smaller Distribution— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, par $25, payable Oct. 15 to holders of record Oct. 4. 
This compares with quarterly distributions of 38 cents per share made from 
July 15 1933 to and including July 16 1934 and quarterly disbursements of 
50 cents per share previously.—V. 138, p. 1741. 


Brooklyn-Manhattan Transit Corp.—$8,000,000 Bonds 
Suspended from Trading Pending Hearing— 

The Securities and Exchange Commission announced Sept. 26 that an 
application filed with it for temporary registration on the New York Stock 

xchange of $8, ,000 15-year secured 6% sinking fund bonds, Series A, 
due June 1 1949, would not be granted pending a hearing before the Com- 
mission. Hearings opened on Oct. 3, when an opportunity was afforded to 
the issuer and to the New York Stock Exchange to show cause why regis- 
tration should not be permanently denied. 

The New York Stock Exchange on Oct. 1 suspended from trading the 
$8.000,000 15-year 6% sinking fund, secured series A bonds due June 1 
1949, nding the result of a hearing before the securities and —menee 
Commission as to the temporary registration of these securities under the 
Securities Exchange Act of 1934. 

The hearing to determine whether an issue of $8,000,000 bonds should 
be listed on the New York Stock Exchange was adjourned Oct. 4 following 
a clash on the calling of witnesses. It is subject to later call. 

This step was taken after Commissioner Ferdinand Pecora insisted on 
summoning of the bankers to whom the bonds first were sold, and the 
commission's general counsel, J. J. Burns, argued that this was unnecessary. 

The bonds were issued without registration under the Securities Act, the 
B. M. T. contending that they were exempt from interstate control because 
the original underwriters were residents of New York State. 

Mr. Pecora wished to have these banker-underwriters summoned to 
determine exactly what took place in negotiations between the bankers 
and the B. M. T, 

Mr. Burns asserted that evidence already submitted was sufficient for 
the tee, payee of the present hearing, holding that it had demonstrated that 
the bonds were not eligible for exemption and that Stock Exchange trading 
privileges should therefore be refused to them. 

The commission contends that a large percentage of the bonds found 
their wee into the hands of persons non-resident in New York and foreign 
corporations doing business in the State. 

he New York ‘‘Times’’ Oct. 5 said in part: 

Whether the Securities Act of 1933 as amended actually grants exemption 
to a security issue regardless of what becomes of the securities following 
original sale wholly within the State in which the issuer operates, looms as 
an important issue growing out of the present proceedings. 

B. M. T. counsel hold that such is the strict reading of the Securities 
Act, and so far no evidence has been submitted to show the exact interpre- 
tation that the commission Places upon the provision over which controversy 
has arisen. This is Paragraph 11 of Section 3 (a), which specifies securities 
that have exemption, reading: , 

‘‘Any security which is a part of an issue sold only to persons resident 
within a single State or Territory, where the issuer of such security is a 

rson resident and doing business within, or if a corporation, incorporated 

y and doing business within, such State or Territory.” : 

Counsel for the B. M. T. indicated that if the commission’s ruling in 
the present case went against the ys egy? the case would be carried to 
ooo provebly to the Federal Circuit Court of Appeals in New York. 
—V. 139, D. ; 


Bucyrus-Erie Co.—Contract— 
The company has obtained a contract for $780,000 for construction of a 
dam on Columbia River.—V. 139, p. 1701. 


Burlington & Rock Island RR.—Larnings.— 








August— 1934 1933 1932 1931 
Gross from railway - - --- $62,098 $58,348 $56,943 $77 ,098 
Net from railway - ----- def26,181 def6 ,104 def5,860 def13,773 
Net after rents _~.------ def39,518 def18,513 def19,796 def35,649 

From Jan 1— 

Gross from railway - - - - - 508 ,286 532,652 599,994 933 ,304 
Net from railway - - - - -- def$2,112 20,570 def17,888 58,703 
Net after rents_....... def187,315 def92,957 def161,787 def176,371 


—V. 139, p. 1395. 
Cabot Mfg. Co.—LEarnings— 


Calendar Y ears— 1933 1932 1931 
Net profit after deprec. & allcharges- $299,230 loss$52,035 $79,711 
Earns. per sh. on 20,000 shs. cap. stk. $14.96 Nil $3.98 

Condensed Balance Sheet Dec. 30 1933 

Assels— Liabilities— 
OS ec vettactnunaenene $406,885 | Accounts payable_-__......-. $119,438 
U.S. Government securities - - 30,084 | Reserve for claims. -_.._....-.- 5,000 
Int. accrued on U. 8. Gov. sec. 44| Res. for State & Fed. taxes_ _. 57,264 
Accounts receivable_.-.------ 308 ,382 | Capital stock...........-..-. ,000,000 
eee ee 6£3,616 | Capital surplus_........-.--. 981,609 
Restricted bank deposit ----.-- 3,530 | Earned surplus---....---..- eo 
Note receivable. ....-..-.---- 5,319 | Reserve for contingencies. - - -- 200,000 
Insurance prepaid_-......---- 4,372 
Paes SEE xn nvaacheticoans 2,257,823 

DOE ccccdwavstbevioes<du eres CA vac ccssciccesnseice $3,670,056 





—V. 137, p. 3330. 
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California Oregon Power Co.—Earnings— 
Years Ended Aug. 31— 1934 
Gross earnings 
Operating expenses, maintenance and taxes 


Financial 


1933 
$3,630,887 
x1,441,092 


$2,189,796 
10,045 





Net earnings 
Other income 


Net earnings including other income 
Lease rentals 
Interest charges—net 
Amortization of debt discount and expense 
Appropriation for retirement reserve 





158.321 
192.055 
$558,414 


x Including $33,333 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 139, p. 2040. 





California Water Service Co.—Larnings— 
12 Months Ended Aug. 31— 

Gross revenues 

Bal. before bond int., deprec., &c_.-. 


1934 1933 1932 
$2,042,274 $2,039,337 $2,082,270 
988 ,323 
—V. 139, p. 1547. 


1,016,939 1,090,858 


Canadian National Lines in New England.—E£arnings. 


August— 1934 1933 1932 1931 _ 
Gross from railway $108 ,062 $116,952 $94,714 $186,135 
Net from railway....-. def17,492 50 ef36 817 61,844 
Net after rents........ def70,845 def50,257 def103,811 def1 ,004 


From Jan 1— 
Gross from railway 727,521 686 ,096 799,434 1,046,700 
Net from railway def161,538 def128,857 def185,636 def228,440 
Net after rents..-.-..-- 540,247 def526,009 def653,033 def713,526 


—V. 139, p. 1396. 


Canadian National Rys.—Earnings— 


Earnings of System for Fourth Week of September 
1934 1933 Increase 
Gross earnings $4,472,997 $4,430,828 $42,169 


—V. 139, p. 2040. 


Canadian Pacific Lines in Maine.—Earnings.— 


August— 1934 1933 1932 
Gross from railway. $113,183 $88,59 
Net from railway 3,096 def27 ,450 
Net after rents def16 ,537 46,822 
From Jan. 1— 
1,101,073 
140 


Gross from railway. 1,453 ,567 
38,876 45 
def81 ,655 


1931 
$112,963 
065  def99,383 
def67,308 def124,336 
1,236,532 1,496,778 


47,945 def85,675 
def203,589 def338,684 


Net from railway 238,87 
Net after rents 14,559 
—V. 139, p. 1547. 


Canadian Pacific Lines in Vermont.—Earnings.— 


August— 1934 1933 1931 
Gross from railway. $76,677 $91,108 $120,006 
Net from railway def22,103 3,892 2,510 
Net after rents def41,466  def19,694 def26,151 

597 ,309 946,259 


640,559 
def96 ,284 def78,088 
def323,081 


def 140,734 
def313,003 def277,027 


Gross from railway. 
Net from railway 
Net after rents 
—V. 139, p. 1547. 


Canadian Pacific Ry.—Larnings— 


Period End. Aug. 31—_ 1934—Month—1933 1934—8 Mos .—1933 
Gross earnings $10,929,992 $9,943,272 $78,857,525 $70,809,194 
x Working expenses__._. 9,859,359 9,204,670 68,220,998 63,841,072 


$1,070,633 738,601 $10,636,527 $6,968,122 


724,596 
def 105,244 
def314,995 





Net profits 
x Includes pensions. 


Earnings for Fourth Week of September 
1934 1933 
$3,431,000 $3,604,000 


Decrease 


Gross earnings $173,000 


—V. 139, p. 2040. 
Carib Syndicate, Ltd.—Balance Sheet Dec. 31 1933— 


Assets— Liabilities— 
Cash in banks and on hand... $279,088 | a Capital stock 
Due from banks and bankers-_. 19,535 | Capital surplus 
Investments 1,265,024 | 
Furniture and fixtures 2,290 
Advances to Colombia office-- 341 | 


$1,566,278 $1,566,278 
a Represented by 799,020 shares (25 cents par).—V. 137, Dp. 1768. 


Carolina Power & Light Co.—Cuts Power Rates— 

Followi extended negotiations between the Railroad Commission of 
South Carolina and company officials, the company on Sept. 25 agreed to 
eacase ts rates to consumers in South Carolina by appro tely $94,937 
ann y. 

More than one-half of the total savings will be to the benefit of residential 
consumers. Rate experts of the Commission announced that residential 
consumers would save $51,970 annually on their bills; commercial con- 
sumers, $15,300; small power consumers, $8,250; municipalities, on street 
se ans: $6,500; municipalities on water pumping, $3,290, and cotton gins, 


The new rates will affect all bills received on or after Dec. 1, except for 
coven | gins, the reduction for which is retroactive as of Aug. 1.—V. 139, 


Celotex Co.—Deposits Range from 20% of Common Stock 
to 88% of Creditors’ Claims— 


The reorganization plan recently endorsed by the first mortgage bond 
holders’ committee, has to date received the support of some 88% of the 
Pe ar creditors’ claims, 51% of the first mosaage bonds, 44% of the 

ebentures, 33% of the preferred stock and 20% of the common stock, it 
is announced Oct. 5 by the reorganization committee, of which William B. 
Nichols is Chairman. 

Pointing out that holders of the company’s junior securities have deferred 
depositing because of the mistaken idea that there is plenty of time, the 
committee calls attention to the expiration on Oct. 31 of the time within 
which deposits will be received and within which the plan may be declared 
operative. It urges those who wish to see the company reorganized to 
deposit their claims or securities without further delay. 

“The recent improvement in the company’s business, and the fact that 
the funds needed for reorganization are now available and may not later be 
possible to obtain on so favorable a basis, seem to us sufficient reasons for 
reorganizing the company at this time,” says the committee. ‘To these 
considerations must be added the economies possible from removal of the 
rooney and the far better competitive basis upon which the company 
would be able to operate with the receivership lifted and additional working 
capital provided. The fact that operation under receivership can continue 
only at the pleasure of the company’s creditors, however, is perhaps the 
mast ae of all for reorganizing the company at this time.”’ 


Central of Georgia Ry.—Earnings.— 
August— 934 1933 


1 
Gross from railway. $1,099,958 $1,076,633 
Net from railway IRe tae . 196,15 
93,17 108,520 


Net after rents 
~ From Jan, 1— 
8,939,871 8,168,987 
1 206i, ,062 


Gross from railway... 
"366.798 406.730 


$199,755 
1,366,523 


1932 
$872,759 


def76,196 

7,820,593 
"838 

def322.618 


1931 
$1,430,631 
285,267 
164,910 
12,167,716 
2,411,461 
1,368,329 


Net from railway 
Net after rents 
—V. 139, p. 1548. 
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Central Illinois Securities Corp.—15-Cent Pref. Div.— 

The directors have declared a dividend of 15 cents per share on the 
$1.50 preferred stock no par value, on account of accumulations payable 
Nov. 1, to holders of record Oct. . Alike amount was paid each of the 
seven preceding quarters, prior to which regular quarterly payments of 37 4% 
cents per share were made. After the Aug. 1 distribution accumulations 
will amount to $1.80 per share.—V. 139, p. 110 


Central Illinois Electric & Gas Co.—Earnings— 


Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenue_-.. $308,501 $309,939 $3,918,650 $3,913,952 
Oper. exps. and taxes-_-_- 190,585 83,780 2,211,099 2,174,643 


$117,915 126,159 $1,707,551 $1,739,309 
45 490 ¢ 6,061 6,127 





Net oper. revenue. -_-_- 
Non-operating revenue. 


Net earnings 

Interest & other income 
charges—net 

Prov. for retirements -_ 





$117,961 


75,386 
25,000 


$17,574 


$126,650 


77,503 
44,757 


$4,389 


$1,713,612 $1,745,436 


928,878 958,542 
379,367 533,721 


$405,366 $253,172 





—V. 139, p. 1862. 


Central Indiana Gas Co.—Earnings— 


Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues - — — $97 .722 $99,474 $1,249,830 $1,197,236 
Oper. exps. and taxes. -_-_ 85,532 80,173 998,980 923 ,553 


$19,301 
12 





Net oper. revenue-_--- 
Non-oper. revenues - - - - 


Net earnings $19,313 
Interest & other income 
25,322 25,336 


250,850 $273 .682 
' 161 102 





$251,011 
298,735 


$273,784 
297 ,821 





Net loss before prov. 
for retirements - - -— 


$47 .724 $24,036 
Provision for retirements 


58,450 62,873 
$106,174 $86,909 


$13,132 $6,022 
4,297 4,444 





$17,430 $10,467 


Central Maine Power Co.—Halves Preferred Dividend— 

8 The — on Oct. 1 paid the following dividends to holders of record 
ept. 4 

87% cents per share on the 7% cumulative preferred stock (par $100); 

75 cents per share on the 6% cumulative preferred stock (par $100); 

75 cents per share on the $6 cumulative ho area stock (par $100). 

The above payments represent one-half of the regular quarterly dividends 
ordinarily payable. Regular preferred dividends had been paid quarterly 
from time of issuance up to and including July 2 last. 


Earnings for 8 Months Ended Aug. 31 1934 
Gross earnings 


Net income after taxes, deprec., int., amort., sub.-divs., 
te, a so , a common after preferred dividends 
—V. 139, p. ° 


Central Public Service Co.—To Reduce Preferred Stock— 
The company has notified the Chicago Stock Exchange that it will hold 
its deferred annual stockholders’ meeting and a special stockholders’ 
meeting on Oct. 22 in Newark, N. J., for the purpose of considering a 
roposal to reduce the authorized preferred stock to 25,000 shares (no par) 
rom 500,000 shares.—V. 134, p. 135. 


Central States Power & Light Corp. (& Subs.)—FEarns. 


12 Months Ended June 30— 1934 1933 1932 
Gross operating revenue $3.242.860 $3,308,372 $3,574.963 
Non-operating revenue 114,739 71,817 52,118 


$3,357,599 $3,380,189 $3.627,082 
1 ay ‘ 1,531,081 





Total revenue 
Opgees expense 
x Maintenance 
Taxes (exclusive of income taxes) ---~- 
Interest on funded debt 
Interest on unfunded debt 
Interest during construction 
Amortization of debt disct. & expense 
Other charges & 2% normai tax 


16.102 

Net inc. after exps. & fixed chgs.-- $245,911 
Minority interest in net income 396 
Prov. for renewals and replacements_ 162,143 
Provision for income taxes 19,280 


$64,090 $103 ,626 
x Maintenance charged to operations is in accordance with the bond 
indenture requirements. y After allowing for proportionate part of pro- 
vision for depreciation and income taxes. z Before charges for renewals and 
replacements and income taxes.—V. 139, p. 593. 


Central States Utilities Corp. (& Subs.)—Earnings— 


12 Mos. End. June30 1934 1932 
Gross oper. revenue__.- $3,243,986 
Non-oper. revenue 62,125 


59,408 
15,126 


$287,991 
361 
165,419 
18,585 








1933 
$3,313,651 
19,312 





$3.306,111 

Oo 1,375,139 

302,555 

Taxes(excl.of inc. taxes) 

Prov. for retire. & depl_- 

Int. on funded debt---- 

Int. on unfunded debt-- 

Interest during constr._- 

Amortiz. of debt disc. 

one oe 4-35; 97,186 
ther charges an A 

18.219 

19,280 


mal tax 
loss$262 ,884 loss$206,180 
Div. on pref. stock of 

subsidiary company -- ; 
Minority int. in net inc. 


$3 332.963 
1,317,916 
321,682 


, , 


227 935 

162,371 165,854 

977,500 952,500 

389,336 391,795 
Cr525 


17,347 
18,585 





$176,899 


280,000 :000 
302 174 


a$103,.403 apf.$32,715 

a Before provision for renewals and replacement and income taxes. 

x Maintenance charged to operations is in accordance with the requirements 
of the bond indenture.—V. 139, p. 2041. 


Certain-teed Products Corp.—Adopis Group Insurance 


The company has adopted a group program which provides more than 
2,000 em eyes with a total of almost $3,000,000 of life insurance, supple- 
mented by Te accident benefits, George M. Brown, 
President, announc t. a 

The plan, which is bane underwritten by the Metropolitan Insurance 
Co., includes a co-operative provision whereby the cost is borne jointly by 
the employer and eer Individual coverage includes life insurance 
ranging from $750 to $2,500, while workers receiving less than $300 a 
month in salary or wages are covered in addition by sickness and non- 
occupational accident insurance, carrying weekly benefits ranging from $7 
to $28.—V. 139, p. 922. 


Chicago Burlington & Quincy RR.—Earnings.— 
TS , 7 PSs 296 $7370. 644 $6651 solgie 776 
ee oan 93332303 2'519. 1:931.190 ~3.817,825 


2'274,603 2.519.924 
7oor aw 1'546,545 1,597,670 935.378  2'623'844 


49,314,138 52,286,913 76,559,044 
14,661,114 13,049,015 23,546,461 
7,077,316 5,372,449 14,536,379 


$592,889 





51,868,645 
13,767,119 
7,051,917 


Gross from railway. 
Net from railway 
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Chesapeake & Ohio Ry.—Proposed Abandonment Denied ' 


The Interstate Commerce Commission on Sept. 22 denied the company’s 
application for authority to abandon its Craig Valley branch line of railroad 
extending from Eagle Mountain, a point on the main line, in a general 
southwesterly direction to Newcastle, 26.41 miles, in Botetourt and Craig 
counties, Va.— V. 139, p. 1863. 


Chicago Daily News, Inc.—Earnings— 

















Calendar Years— 1933 1932 
TOV En can cudnsdéunesncncuaueues $2,402,724 $2,289,786 
EE an: ts os in-ehieriner ew inrinset a mustiteiness rmcamn antes 33, 86,955 

MPR CED ncnasebéc woackbeeceuscunisocs 2,435,801 $2:376,741 
DeGuctions from imcome.. . . 2. as. 2s. ec nccccen . 06,33: , 848,989 
PN EE <nnbnwe wetedwbaeuanbinannmtnnatts 40 542 204,667 

BRGD HUGE TOP FOR kn bse benccuancconcnue $1,488,929 $1,323,085 

Consolidated Balance Sheet Dec. 31 
1933 1932 1933 1932 

Assets— $ $s Liabilittes— $ $ 
Current assets.... 2,480,935 2,335,774] Current liabs____. 1,673,008 1,798,146 
Inv., advs., &c._. 325,973 511,778| Bonds & debens.. 9,486,157 10,328,328 
Land, blidgs., eqpt. Deferred credit... 151,961 308,971 

Ee 11,517,489 12,316,298 | Cap. stock, surplus 
Deferred charges- - 288 ,226 ,231 & reserves_____ 15,581,497 15,412,636 
Circ., good-w., &c.12,280,000 12,280,000 

EEE 26,892,623 27,848,081 Betnss eeu 26,892.623 27,848,081 
—V. 139, p. 1396. 

Chicago & Eastern Illinois Ry.—£arnings.— 

August— _ 1934 1933 1932 1931 
Gross from railway- -_--- $1,136,327 $1,161,362 $987,660 $1,359,255 
Net from railway ------ 292,709 326,722 135,868 231,595 
Net after rents--.-- .. 110,036 133,150 def105,324  def50,276 

From Jan. 1— 

Gross from railway__-__-_ 8,419,624 7,804,877 7,946,628 


10,447,026 

Net from railway.___.- 1,757,818 _1,514;209 "672016 9941583 

Net after rents 263,101 def107,228 defi 209.510 def 1,095,369 
Classification and Filing of Claims— 


Stockholders and holders. of securities issued or assumed by and all 
creditors of or claimants against the company are notified that on Sept. 27 
an order classifying stockholders and creditors of and claimants against 
the company, and s ifying the time within which certain claims shall 


be filed or evidenced, was entered by the U. 8S. District Court for the 
Northern District of Illinois. 


Interest Paid— 
The interest due Oct. 1 1934 was paid but the principal due Oct. 1 1934, of 


a consolidated 6% gold bonds, due 1934, was not paid.—V. 139. 
p. . 


Chicago & Illinois Midland Ry.—Larnings.— 





August— _ 1934 1933 1932 1931 
Gross from railway___-_- $267,014 6 $276,885 $156,374 $231,003 
Net from railway. __- 72,454 107,595 29,907 54,655 
Net after rents________ 77,873 88,731 6,868 47,715 

From Jan. 1— 

Gross from railway-_-_--- 1,868,656 1,944,217 1,326,943 1,805,640 
Net from railway. _- 496,831 684,226 226,094 305,559 
Net after rents_______. 475,999 622,817 83,612 202,205 


—V. 139, p. 1396. 
Chicago Indianapolis & Louisville Ry.—Earnings.— 


_Augusi— | 934 1933 1942 1931 
Gross from railway - ---- $647 ,562 $659,796 $686 396 $951,176 
Net from railway -.--_-- 106 ,353 153 ,844 159,495 213,968 
Net after rents... __- def35,960 28,376 15,776 27 328 

From Jan 1— 
Gross from railway - - - -- 4,883,465 4,681,702 5,291,627 7,730,534 
Net from railway -____- 795,011 834,917 776,450 1,617,166 
Net after rents. _..__.. def334,505 def154,705 def403,060 201,729 


—V. 139, p. 1396. 


Chicago & North Western Ry.—Not in Need of Financial 
Reorganization—Additional RFC Loans of $7,357,000 Ap- 
proved—The Interstate Commerce Commission on Sept. 29 
found the company “not to be in need of financial reor- 
ganization in the public interest’’ and approved further loans 
totaling not to exceed $7,357,000 by the Reconstruction 
Finance Corporation, for stated purposes, and a specified 
exchange of collateral. 


The report of the Commission says in part: 


The company, on Sept. 20 1934, filed with us an application for further 
loans, totaling $7,357,000, from the RFC. 

On Feb. 23 1932, Sept. 29 1932 and Oct. 22 1932, upon previous applica- 
tions, we approved loans to this applicant by the RFC, upon prescribed 
terms and conditions and for specified purposes, under the provisions of 
the Reconstruction Finance Corporation Act, of $7,600,000, $12,461,350 
and $1,000,000, respectively; likewise, on Feb. 4 1933, a loan of $11,127,700 
and on Aug. 8 1933, a loan of $3,862,000. The times of peraeeee originally 
prescribed for certain of these loans were extended, or the terms otherwise 
modified. Loans totaling $36,051,050 were thus approved, on which 
$34,793,133 had been advanced to July 31 1934, and $3,384,000 repaid, 
leaving $31,409,133 outstanding on that date. 


The Application 

The applicant now requests further loans totaling $7,357,000, each such 
loan to run for a term of three years from the making of the advance. The 
aggregate sum asked for comprises $535,000 desired for Oct. 1 1934, for the 
payment of equipment-trust certificates maturing on that date, or to re- 
plenish working capital after such payment, $4,196,000 desired for Oct. 31 
1934, for the payment of equipment trust certificates in the amount of 

196,000 and for application to the payment of bond interest in the amount 
of $4,162,394, due on Nov. 1 1934, $412,000 desired for Nov. 30 1934 and 
for the payment of equipment trust certificates due Dec. 1 1934 and $2,214,- 
000 desired for Dec. 31 1934. 

The sum requested for Dec. 31 1934, is for use in the refinancing of the 
Iowa Minnesota & Northwestern Ry. Ist mtge. 344% bonds, due Jan. 1 
1935, in the amount of $3,900,000, and the Minnesota & South Dakota 
ay - 3%% 1st mtge. bonds due Jan. 1 1935, in the amount of $528,000. 
The directors adopted plans for refinancing these maturities by paying 


one-half in cash and the other half in its general mortgage 4%% bonds of 
po Ae The cash required will be $2,214,000, which it will necessary 
0 borrow . 


The applicant represents that it is unable at the present time to borrow 
the money for the above payments from the banking house by which it 
has ordinarily been financed; and that the current market prices of its 
bonds and the other securities held in its treasury are so depressed as to 
prohibit financing through their sale to the public. 


Necessities of the Applicant 

The current necessities of the applicant are indicated by the amount and 
purposes of the accommodation applied for, as aboverecited. Its resources 
in cash and expected earnings, on the one hand, and its operating require- 
ments and pending financial maturities, on the other hand, are detailed 
below. Application has also been made for our approval] of railway mainte- 
nance and a to be souied to the property of the applicant and 
proposed to be financed with the aid of the loan of not to exceed $5,650,557 
from the Federal Emergency Administration of Public Works. This loan, 
if granted, will provide for a substantial amount of the necessary operating 
expense of maintaining the applicant’s property. 


a ves Security) __ 

The earnings of the applicant and the collateral security for its existing 
reconstruction loans are discussed below. For the additional loans of 
$7,357,000 for which application is filed herein, the applicant will tender 
an additional $6,024,000 of its Ist and refunding mtge. 5%, series E bonds 
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f 2037 for Copenh. The current market quotation applicable to these 
bonds is about 38 (Sept. 24 1934). 

Under the provision of the Emergency Railroad Transportation Act, 
1933, we may not approve an application for a loan under the Recon- 
struction Finance Corporation Act, as amended, if we are of the opinion 
that the carrier is in need of financial reorganization in the public interest. 
It is not apparent at present that the public interest demands, nor that it 
would be served, | resort to reorganization of the applicant under the 
Bankruptcy Act. The public interest may best be served by a gradual 
reduction of the wg ne sg fixed interest bearing obligations, through the 
creation of sinking funds, or by other means. 


Conclusions 

We conclude: 

1. That we should find that the applicant is not in need of financial 
reorganization in the public interest. 

2. That we should approve further loans to the applicant, totaling not 
to exceed $7,357,000 for periods not to exceed two years from each advance 
thereon, for the purposes and upon the terms above specified in this report, 
upon condition that the loans in amount of $5, ,000 owed to Kuhn, 
Loeb & Co. and associates by the applicant, maturing Oct. 13 1934, be 
paid, extended, or refinanced for a period not less than two years without 
accommodation from the RFC in respect thereof. 

3. That, upon the same conditions and for the same purposes, we should 
approve the exchange of $2,214,000 of the applicant’s general mortgage 
bonds, now pledged with the RFC, for $3,255,000 of the applicant’s first and 
refunding mtge. 5 series E bonds of 2037. 

4. That the app feant should deliver to the RFC, as collateral security 
for the additional loans, a further $6,024,000 of its first and refunding mtge. 
5% series E bonds of 2037. _ 

5. That the applicant should agree that the collateral security specified 
to be deposited for the additional loans, that to be deposited in exchange 
for securities released, and that heretofore deposited and not now approved 
to be released, should all apply equally and ratably to the loans herein con- 


ditionally approved and the loans previously extended to the applicant by 
e Js i 


Extension of RFC Loans— 


The ICC on Sept. 29, conditionally approved the extension, for a period 
not to exceed two years, of reconstruction loans in amount of $4,568,000 
as of July 31 1934, maturing Oct. 13 1934, $4,619,891 maturing Oct. 31 
it +¥ $1,565,465, maturing Nov. 30 1934, and $1,275,994 maturing Dec. 31 


The report of the Commission says in part: 

By our reports and en he ae entered in this proceeding. we 
seeeoree loans of $7,600,000 on Feb. 23 1932 and $12,461,350 on Sept. 29 
1932, for terms of two years, and $1,000,000 on Oct. 22 1932, for a term of 
three years, to the company by the RFC. Pursuant to the first two of 
these approvals, advances of $1,910,500 on Feb. 26 1932, $4,732,583 on 
April 13 1932, $5,000,000 on Oct. 13 1932, $4,619,891 on Oct. 31 1932, 
$1,565,465 on Nov. 30 1932, and $1,275,994 on Dec. 31 1932, were made. 
The loan of $1,910,500 on Feb. 26 1932, has been —— in full with funds 
advanced by the Railroad Credit Corporation; and by partial repayments, 
the amount outstanding on the advance of $4,732,583 made April 13 1932, 
has been reduced to $3,932,583 as of July 31 1934, and the amount out- 
standing on the advance of $5,000,000 made Oct. 13 1932, has been re- 
duced to $4,568,000 as of July 31 1934. On that date the amounts out- 
standing on the other advances Mentioned were the same as when the loans 
were made. In each instance the maturity date was originally two years 
from the making of the loan. 

On Dec. 7 1933, the company filed with us a supplemental application 
to the RFC for extension of the time of payment of the above-mentioned 
advances for an additional term of three years from their respective mMa- 
turities. Pursuant thereto, we approved the extension for one year of the 
period of the loan maturing April 14 1934, in amount of $4,157,583 as of 
Jan. 31 1934. Action on the remainder of the applicacvion was deferred. 
The applicant now renews its request for extension of the other maturities 
in a memorandum supplement to the supplemental application asking an 
extension of two years for the loan of $4,568,000 maturing Oct. 13 1934, 
and an extension of three years for the loans of $4,619,891, $1,565,465 and 
$1,275,994 maturing later in 1934. The = licant represents that under 
present economic conditions it will be unable to repay the maturities of 
1934 at their several maturity dates either from earnings or the sale of 
securities to the public. 

In this and other proceedings we have approved loans to the applicant 
by the RFC ageregating $36,051,050, including those above mentioned, 
and loans of $11.127,700, approved Feb. 4 1933 and $4,862,000 operons 
Aug. 8 1933. The total advances made to July 41 1944, is $34,793,133, 
of which $3,384,000 has been repaid, leaving $31,409,133 outstanding on 
that date. The maturities are at various dates from 1934 to 1937. 

In addition to loans from the RFC, the applicant had loans outstanding 
on July 31 1934, of $1,914,605 from the Railroad Credit Corporation, ma- 
turing $1,414,605 on Oct. 12 1934 and $500,000 on May 26 1935; $5,000,000 
from Kuhn, Loeb & Co. and associates maturing Oct. 13 1934; $497,843 
from the Sioux City Bridge Co., pavabl: on demand; $1,360,000 from the 
Federal rete Administration of Public Works, maturing serially from 
1937; and $250, each from the Chase National and National City banks 
of New York. The last two mentioned were made on April 30 an 
on Aug. 14 1934. 

Our approval of proposed maintenance of the applicant's railroad to cost 
about $3,461,914 proposed to be financed with the aid of a loan from the 
FEA of Public Works was given Dec. 20 1933. The maturities of funded 
debt, prior to 1941, not already mentioned among the reconstruction loans, 
other than equipment obligations, are $528, of Minnesota & South 
Dakota Ry. Ist mtge. bonds, and $3,900,000 of lowa Minnesota & North- 
western Ry. lst mtge. bonds, on Jan. 1 1935; $14,775,000 of Chicago & 
North Western Ry. secured gold bonds on March 1 1936; and $4, ,000 
of Sioux City & Pacific RR. lst mtge. bonds on Aug. 1 1936. 

The applicant advises that banks carrying more than 50% of the $5,- 

,000 loan maturing Oct. 13 have indicated that they will extend for two 
years if the RFC will grant a similar extension; and that it is confident 
that the enti.e amount will be extended by the present holders either in the 
proportions now held or on some other division. 

he collateral security deposited for loans from the RFC on July 31 1934 
was as listed in report of Aug. 8 1933, except that $216,000 of the equipment 
trust certificates listed had matured and n paid, and the tie trust certi- 
cates had been increased by $200,000. The securities traded in on exchange 
have varied in price since the date of that report. Sanignins market prices 
to the active items, and estimated prices to the inactive items, the app icant 
a. po market value of the collateral at $51,847,479 as of about 

ug. 34. 


repaid 


om January to June, inclusive, 1934, the applicant company reported 
a deficit in net income after fixed charges of $5,708,465 as compared with 
the deficit of $7,502,655 accrued for the first six months of 1933. For the 
last six months of 1933 a deficit of $372,764 was reported; and for the last 
six months of 1934 the applicant estimates a further deficit of $1,891,012. 
The latter estimate takes into account the 24% wage reduction restored, 
effective July 1 1934, and an amount of $656,000 as the company’s con- 
tribution for the months August to December, incl., to the railway retire- 
ment fund under the statute, in addition to the pensions payable under 
its voluntary plan estimated at $69,000 per month. The net increase 
in term debt from Jan. 1 1931 to Sept. 4 1934 has been computed by the 
applicant as $15,546,938. 
ncome from funded securities of the subsidiary Chicago St. Paul Minne- 
apolis & Omaha Ry., exclusive of equipment obligations, was accrued by 
the applicant in the amount of $1,449,717 for 1930, $2,485,230 for 1931 
and 1932, and in the amounts of $1,182,848 for 1933 and $673,546 for the 
first seven months of 1934, the latter two amounts representing one-half 
of the total due for those periods. Income earned by the Omaha was 
insufficient to meet these and its other requirements by $1,186,231 in 1930, 
$2,741,440 in 1931 and $2,864,234 in 1932. In 1933 the Omaha's income 
exceeded the amount required for one-half of the interest due the North 
Western by $122,623, but was $493,137 short thereof for the period January 
to July, inclusive, 1934 . 

The applicant's carloadings reached their minimum for any 12 con- 
securitive months of the current depression during the 12 months ended 
April 30 1933, at 1,031,300 cars. Operating revenues also reached their 
minimum during this period at $67,596,125; and the deficit in net income 
after fixed charges reached its maximum at $13,319,280. Thereafter, 
there has been a slow but steady improvement month by month in the 
results for the succeeding perio of 12 consecutive months each until 
about June 30 of this year, followed by a moderate falling off at that time. 
Carloadings for the 12 months ended June 20 1934, were 1,253,706 cars, 
operating revenues $77,015,174, and the deficit in net income after fixed 
charges $4,867,594. To reach the total of $78,141,519 cperating revenues 


for the year 1934 now estimated by the applicant, revenues for the second 
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half of the year must exceed the second half of 1933 by $1,126,345. June 
1934, operating revenues fell below June 1933 by $233,518 and July by 
$937,526. Carloadings for August 1934 were well above August 1933; 
but there were heavy Government shipments at reduced rates included. 

Current liabilities amounted to $38,512,921 on July 31 1934, including 
$15,961,933 of the reconstruction loans; cash to $2,148,963, and the total of 
current assets was $25,048,470. Corporate surplus on the same date was 
shown as $32,523,961. The applicant's forecast of cash transactions indi- 
cates that required payments will exhaust the present fund of cash in 
September, and exceed this fund plus current receipts by $4,696,800 at the 
end of the year. 

Under the provisions of the Reconstruction Finance Corporation Act, 
as amended, the Finance Corporation may, with our approval, and upon 
our prior certification that the railroad is not in need of financial reorganiza- 
tion in the public interest, extend the period for payment of loans made 
pursuant thereto to dates not later than five years from Feb. 1 1935. 

The applicant’s funded debt outstanding on July 31 1934 was $347,- 
184,100, including $15,447,200 of reconstruction loans and capital stock 
outstanding $180,.869,503. If to the rate-making value as of June 30 
1917, of the property owned by the applicant on Dec. 31 1930, there be 
added the net cost of property changes between then and date of valuation, 
the sum is $642,736,392, adjusted for working capital as of Dec. 31 1931. 
This is exclusive of investments of $80,692,410 in other companies and 
miscellaneous physical property, as of July 31 1934. In view of the con- 
servative relation of the applicant’s debt to probable property valuation, 
and its high earnings previous to the present depression, we are of the 
opinion that a financial reorganization of the applicant is not required in 
the public interest at this time. On the other hand, we are of the opinion 
that, in approving extension of loans to the applicant by the RFC, we 
must be guided principally by our ability to foresee the applicant's financial 
needs, provided the security continues adequate. 


: Conclusions 

We conclude: ‘ 

1. Tnat we should find.that the applicant is not in need of financial 
reorganization in the public interest. : 

2. That we should approve the extension, by the RFC for the appli- 
cant, for a period not to exceed two years, through renewal, substitution 
of new obligations, or otherwise, of the time of payment of reconstruction 
loans in amount of $4,568,000, as of July 31 1934 maturing Oct. 13 1934 
$4,619,891 maturing Oct. 31 1934; $1,565,465 maturing Nov. 30 1934, 
and $1,275,994 maturing Dec. 31 1934; upon condition, however, that the 
loans in amount $5,000,000 owed to Kuhn, Loeb & Co. and associates 
by the applicant, maturing Oct. 13 1934, be extended for a period not less 
than two years without accommodation from the RFC in respect thereof. 


Earnings for Month and Eight Months Ended Aug. 31. 


August— 1934 1933 1932 
Gross from railway $7,403,148 $7,533,485 $6,362,601 
Net from railway 1,980,115 24,392,392 1,585,120 
Net after rents_....... 1,205,389 1,607,400 675,867 

From Jan 1— 

Gross from railway - ---- 50,417,667 47,864,854 47,982,275 
Net from railway....-. 8,643,515 9,490,725 6,370,014 
Net after rents_..----- 2,676,538 2,968,143 def796,978 
—V.139, p. 2041. 


Chicago Rock Island & Gulf Ry.—Larnings.— 


August— — 1934 1933 1932 
Gross from railway $323 ,080 $227,519 $315,232 
Net from railway 87 534 71 78,540 
Net after rents......-- 15,859 def97 ,889 938 

2,196,050 
561.535 


From Jan 1— 
Gross from railway 2,442,104 2,809,373 
Net from railway 620,606 561,532 962,265 

def7 571 def236,295 347 ,994 





Net after rents 
—V. 139, p. 756—1396. 


Chicago Rock Island & Pacific Ry.—Farnings.— 
August— ot ” 

Gross from railway - - --- 

Net from railway 

Net after rents... -...-- 
From Jan 1— 

Gross from railway 

Net from railway 

Net after rents 

—V. 139, p. 2042. 


Chicago St. Paul Minneapolis & Omaha Ry.—Zarns.— 
_August— 1932 1931 
Gross from railway $1,432,859 $1,769,261 
Net from railway 289,930 339,00. 
133,182 148,227 


Net after rents 
9,736,660 12,817,839 


From Jan 1— 
Gross from railway 

771,108 1,570,255 

def456 ,714 212,166 


Net from railway 
Net after rents _ ..._.-- 
=> : = 


=V. 139, p. 2042 

Chicago Union Station—Final Valuation— 

The ICC has placed a so-called final valuation on the properties of the 
company of $46,540,000 for owned and used property and $2,850,000 for 
agp spn Nee | and not used for common carrier purposes. The appraisal 
is as of Dec. 31 1927.—V. 138, p. 3084. 


Chrysler Corp.—Dodge Retail Sales— 
Retail sales of Dodge Pn ge ned cars in week ended Sept. 22 totaled 1,308 
units compared with 1,248 a week before. Total of sales for year to date 
is 73,847 compared with 64,954 in 1933, a gain of 13.7%. 
_ Truck sales in week ended Sept. 22 totaled 943 units compared with 867 
in the previous week. This brings total truck sales for year to 35,258, an 
increase of 132.8% over the 1933 total of 15,142.—V. 139, p. 2042. 


Clinchfield RR.—Earnings.— 
August— 
Gross from railway 
Net from railway 
Net after rents 
From Jan 1— 
Gross from railway 
Net from railway 
Net after rents__._____ 
—V. 139, p. 1397. 


Colorado & Southern Ry.—Earnings.— 


August— | 1933 1932 
Gross from railway $482,219 $418,751 
Net from railway 124,737 35,706 
Net after rents 62,706 50,770 def32,361 
3,446,971 


From Jan. 1— 
Gross from railway 3.502,240 3,121,996 

10,740 2,354 242,996 

def73,065 def191,914 def404,300 


1934 
$6 ,022 ,503 
1,135,084 
464,433 


42,433 ,698 
6,555,822 
1,025,855 


1933 193 931 
$5,430,626 $5,499,495 $7,958,269 

870,223 1,820,145 

151,073 361, 874,011 


40,624,573 4! 66,270,711 
8 935 


, 93! 76 864,853 
2,373,478 9,202,019 


1933 
$1,512,850 
402,763 510,381 
254,411 346 ,089 


9,684,686 9,589,523 
1,721,268 2,154,767 
560,620 957 ,907 


1934 
$1,509,334 








1932 
$267 ,066 
67 ,288 
22,031 


2,577 ,390 
716,498 
301,051 


931 
$428,076 
143,367 
103 ,369 


3,700,870 
1,243,739 
991,160 


135,096 
109,94 


3,565,990 
1,560,851 
1,443 ,626 


3,172,486 
1,442,087 
1,141,291 


1931 
$665,781 
152,874 
52,881 
5,078,185 
858,279 
151,322 


1934 
$546 227 
141,793 


Net from railway 
Net after rents 





Community Power & Light Co. (& Subs.)—Earnings— 
Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues $387 ,72 $331,676 $3,749,921 $3,569,300 
oO i 155,96 1,876,415 1,783,703 

12,137 149,558 1 


1 ’ 61,331 
36,272 30,313 331,191 97, 
30,475 3 bor 


23,945 350.276 
$133,906 
4 


$109,312 $1,042,481 
’ 6,771 56,412 


$1,098,893 
854,650 





Net operating revenue 


Non-oper. income, net_- adele 19 





Gross income 
Deduc. from gross inc-_- 


$135,640 
7 2 


$116,083 
7 


$1,215,457 
872,076 





Balance $64.977 44, 
—V~ 139. >. 1363. $44,836 $244,243 $343,380 
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Columbus & Greenville Ry.—Earnings.— 


August— 1933 1931 
Gross from railway $68,099 $70,041 $78,369 
Net from railway 10,983 9,848 8,577 
N 10,600 9,445 2,895 
702,913 

80,532 
64,700 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 1398. 


Consolidated Gas Electric Light & Power Co. of Balt. 


8 Months Ended Aug. 31— 
Revenue from electric sales 
Revenue from gas sal 
Revenue from steam sales 
Miscellaneous operating revenue. --- 


472.822 
def69 ,806 
def65,597 


467 824 
37 ,282 


30 ’ 
def9,126 41,559 


1934 1933 1932 
$12,471,349 $11,761,516 $11,810,735 
5,967,313 .719,420 5,906,047 
5 345,915 
242,739 296 386 
Total gross operating revenue $19,147,888 $18,082,229 $18,359,084 
r nse : 5 8,703,068 8,844,283 


Operating expenses 9,482.46 ’ 
1,474,209 
Retirement expense 1,579,861 2'074.818 


’ 6 $5,965,7 74 


28,775 
$5,815,385 
1,925,444 





1.581,59 
2°151.464 
$5,646,099 
110,086 


$5.756,186 
1,970,898 


$3,785,288 
771.001 
2,801,753 
$212,533 
$2.58 





Net operating revenue 
Miscell. non-operating revenue 





Total revenue 


$6,160,489 
Fixed charges 


1,938,724 
$4,221,765 
762,648 
2,801,582 
$657 ,534 
$2.96 





Net income 
Preferred dividends 


$3,889,941 
772,340 
Common dividends 


2.801.701 
$315,900 
$2.67 








Earnings per share on 1,167,397 shs. 
of common (no par) 
—V. 139, p. 1398. 


Consolidated Laundries Corp.—Larnings— 


—12 Weeks Ended 36 Weeks Ended—— 
Period— Sept. 81934 Sept.9 1933 Sept. 81934 Sept. 9 1933 
“— profit after PS: for 


int. in- 
$843 $12,238 loss$10,958 


Comparative Consolidated Balance Sheet 
Sept. 8 '34 Sept. 9 ’33 LTiabilities— Sept. 8 '34 
$336,779 Notes payable. --- 
324,861 Accts. payable & 
1,157,889 ied 
83,175 
351,232 


$14,392 


Assels— Sept. 9 °33 


$14,737 


Inventories 
Prepaid charges-_-. 


b Land, buildings, 
mach. & delivery 
equipment 5,221,534 
Purch. route serv. 300,000 


accru 

Salesmen’s & other 
deposits. _..-.-.- 

‘Fed. income tax-- 

Ist mtge. bonds of 
subs. due within 


1| Pur. money mtge. 
payable within 

353,860 
2,227,265 


89,437 
471,900 
3,154,401 
945,836 


304,735 
2,603,371 


86,440 
487,920 
3,154,401 
1,015,118 


Long-term debts -- 
Res. for conting. & 

Fed. income tax 
Preferred stock--_- 
c Common stock. 
Earned surplus - -. 











$7,775,471 $8,125,058 $7,775,471 $8,125,058 

a After reserve of $84,442 in 1934 and $61,769 in 1933. b After reserve 

for depreciation of $4,183,990 in 1934 and $3,787,065 in 1933. ec Repre- 
sented by 400,000 no par shares.—V. 139, p. 278. 


Consolidated Paper Co., Monroe, Mich.— Earnings—_ 


Income Account for Year Ended Dec. 31 1933 
Profit from operations 

Allowance for depreciation 
Provision for anticipated bank losses ) 
Provision for Federal taxes 125,816 
$814,222 
118,041 
187 ,500 


$508,681 


Net profit 
Preferred dividends 
Common dividends 


Balance Sheet Dec. 31 1933 


Liabdilities— 
Accounts payable 
Accrued !ocal taxes 
Accrued salaries and wages-- 
Federal taxes payable in 1934 
Pref. div. pay. Jan. 1 1934-_- 
7% cum. preferred stock ~.-_.- 
00; Common stock 
Surplus Dec. 31 1933 


Cash on hand and in banks_-. 
U.8. Government securities. 
Notes rec., less doubt. accts- 
Accts. rec., less doubt. accts_ 
Inventories 
Funds in closed banks 
Salesmen’s working funds-.. 
Municipal bonds and real 
estate mortgages 
Land contracts...........- 
Other investments -_--...---- 
Land, bldgs., mach. & equip. x8,969,177 
Prepaid insurance, taxes, &c_ 56,478 
Patents and good-will 


$318,996 $336,822 
66.958 
23,295 
125.816 
25,767 
1,461,530 


rf ,000 
2,131,557 


$11,671,745 $11,671,745 
x After allowance for depreciation of $5,231,577.—-V. 139, p. 595. 





Consolidated Rock Products Co.—Earnings— 


Consolidated Income Statement Year Ended Dec. 31 1933 

Sales, net after discounts and allowances 
Cost of sales, selling and administrative expenses 1,601,088 
Operating profit $217,092 
Other income 13,218 


$230,309 
186,370 


Net income fee 
Deduct interest expense on outstanding bonds of subsidiaries _- - 
Provision for depreciation and depletion 
Amortization of bond discount and expense 


Net loss for the year 


Condensed Consolidated Balance Sheet as at Dec. 31 1933 
Assets— Liabilities— 
Cash in banks & on hand_.- Accts. payable & accr. items_ 
d Accounts & notes receiv -_- Notes & contracts payable 
Inventories 
Prepaid items 
Deposits and non-current 
notes receivable 
Int. in net worth of contr. co. 


$200,941 $192,277 


Notes & contracts payable 
after 1934 

Prov. for contingencies, &c--_ 

Funded debt 

e Preferred stock 

f Common stock 

Operating deficit 


3,409,839 
Deposits held on lease 1 
b Note rec. & accr. int. uncoll 
c Note rec. of co. in receiv’s’p 
Other assets 224,247 

$4,251,181 


a After depreciation and depletion. 
estate. c Secured b 





$4,251,181 
b Secured by trust deed to real 
chattel mortgage on rock industry equipment. 
d After provision for bad debts, discounts and allowances. e Represen 
by, 285,947 yy (no par)... f Represented by 397,455 shares (no par). 
—v. ; ; 
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Consolidated Royalty Oil Co. (& Subs.)—Earnings— 
Consolidated Income Statement Year Ended Dec. 31 1933 


ee DORI DEI oo tn wctcncnccisdnaesseadunone $72,625 
NS 0 Gk SN CEs k ah dccke ce wctnnonesndeaseeacaes 80: 
Dn CCR voce Sronens actadendpguaidacessecsuce 23 ,492 
Dividend distributions received from Hudson Oil Co_____...._- 19, 


EE Ee ere eee tl 


PE DG tb ctocdakdbinbwhee sndwidnoduas Obed’ 


$128,027 
General, office and legal expense 22,553 


Ns ice acess a dme.acenindcninnmiee deans aldd® 16.763 
tient clase cine oes RN ir eiee Wis Ai teenth gehen osm tts th sen tells tein we te 8,790 
Building EE CPUNE es hon wtb ceedenteesacus essed anwadnn 6,457 
ee NG SOU bs aan ie balou tbs cuueee ntos nccesta $73 464 
SP OOES GIN COC ino kinda dc ckdbseesccctatncescoe ,909 
BIOG SOOEED, FOR? 10 ins we ndnss cca cases csncsnnssentnbe $49,554 
Loss applicable to minority interests_-................------ 84 
ee MUON; FONE DW xt edd w dine cciiiewccncwrennsuasee $49,638 
Consolidated Balance Sheet Dec. 31 1933. 

Assets— Liabitities— 
Cash on hand & in banks_... $163,996] Accounts payable_.______-- $1,241 
Accounts receivable ---...--- 4,416| Accrued taxes............- 1,295 
Investment securs. (at cost) - 381,540 | Capital stock............-- 5,529,256 
Capital assets...........-.-. x5,446,510| Capital surplus___________- 447 ,682 
Minority interests in subs- -~ 116,987 
CO $5,996,461 acral eae esinee yids oka ka we $5,996,461 


x After reserve for depreciation of $1,795,376. 


Continental Motors Corp.—Receives Orders— 


The company has received orders through its aircraft engine division, 
from the Ordance Department of the United States Government, aggre- 
a more than $290,000. These orders are for radial type engines to 
used in tanks and combat cars. 

The corporation within the last two weeks has received orders for marine 
motors aggregating more than $60,000.—V. 139, p. 1865. 


Courier Post Co.—$2 Common Dividend— 

A dividend of $2 per share was paid on the common stock, no par value, 
on Oct. 1 to holders of record Sept. 15. This compares with $4 per share 
Cuaentes on July 2 last and $4.50 per share paid on Jan. llast. During 

1933 $9 P= share was paid as compared with $6.50 per share piety during 
1932 and $9 per share distributed during 1931.—V. 137, p. 4533. 


Cresson Consolidated Gold Mining Co.—Fztra Div.— 

The directors have declared an extra dividend of 1 cent per share in addi- 
tion to the regular eee dividend of 3 cents per share on the capital 
stock, par $1, both payable Nov. 15 to holders of record Oct. 30. On 
Feb. 15 last the regular —— dividend rate was increased from 1 cent 
per share to 3 cents per share.—V. 138, p. 2571. 


Crown Zellerbach Corp.—Preferred Dividends— 

The directors have A gh dividends of 75 cents per share on the $6 
cumulative series A and B preference stocks, no par value, both payable 
Dec. 1 to holders of record Nov. 13. Quarterly distributions of 37% cents 

er share have been e on these issues from Dec. 1 1931 up to and 

ncluding Sept. 1 last.—V. 139, p. 1235. 


Cuban Telephone Co.—Property to Be Returned— 


The Cuban Cabinet on Sept. 28 on a decree for the return of the 
property to its owners. It was taken over by the Cuban Government 
Aug. 8 because of strike troubles. The return was decided upon when it 

was agreed the company should reemploy 200 of 249 strikers, the other 49 
sree Socaptakto neither to the company nor its present workers.—V. 1 39, 

Pp. ‘ 


Dalhousie Oil Co., Ltd.—Earnings— 


Income Account Year Ended Dec. 31 1933 


I i ate A a at el chase ate diane tales win te wo eso ee 
Expenditures and appropriations. ____..--...--------- itn ein ae ed 083 





UR OIONDY TUIING NO iis snc axccsllces aia sa en es cn we oe ae $8,222 
Balance Sheet Dec. 31 1933 
Assets— | Lhabilities— 
—. 5 2 SNS ae ae $26,804 | Accounts payable_-_--._.---- $973 
Dominion Govt. bonds and Np sen emenws 81 
marketable securities. ____- 173,012 | bShare capital... _.-..----.---- 3,000,000 
Accounts receivable. ___.__.- GP LENG Sha wenbanccsvesvseces 21,134 
I ha sob ne cca inn nike 902 
Permanent imvestment- - -_--- 55,000 
oe Capital aeuete. ..........-+ 2,761,264 
Deferred charges.........--.- 500 
Ee Se ee of 8 Ce 0 Ee ee $3,022,188 


a After depreciation and depletion of $169,532. 
3,000,000 shares (no par) 


Dallas Power & Light Co.—Earnings— 


{Electric Power & Light Corp. Subsidiary] 


Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues.__._. $480,520 $427,515 $5,176,397 +4. 943 ,754 


b Represented by 














Oper. exps., incl. taxes_ 227 ,043 196,441 2,551 267 2321 638 
Net revs. from oper_. $253,477 $231,074 $2,625,130 $2,622,116 

Other income--_-___---_- 4,196 Dr422 534 Dr4,217 
Gross corp. income_._ $257,673 $230,652 $2.625,664 $2,617,899 

Int. and other deduct's- 63 ,638 63 645 761,045 754,610 
ee Oe z$194,.035 72z$167,007 $1,864,619 $1,863,289 
x Dividends applicable to pref. stocks for period, 
Weer Wale GP WII. C5 oon a dcncccseka 507,311 506 ,300 
ONE Sara aa Cele oe wae we inne amie oe $1.357.308 $1,356,989 


x Regular dividends on 7% and $6 pref. stocks were paid on Aug. 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. y Before transfers (aggregating $468,659 for the 
12 months ended Aug. 31 1934) made to maintenance and depreciation and 
surplus reserves in accordance with franchise provisions, and (or) to 
replacement requisition. z Before transfers to replacement requisition and 
before dividends.—V. 139, p. 1399. 


Dallas Ry. & Terminal Co.—Earnings— 
{Electric Power & Light Corp. Subsidiary] 

















Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues_._-._ $175,985 $176,567 $2,284,234 $2,201,183 
Oper. exps., incl. taxes- 121.194 125,077 1,579,580 1,508,055 
Rent for leased property 15,50: 15,505 186,063 186 ,063 

OE PE ee $39, 286 $35,985 $518,591 $507 ,065 
Other income --_-_-__---- 518 1,458 17,560 17 684 

Gross corp. income - -- $40,804 $37 .443 $536,151 $524 749 
Int. and other deduct -.- 27 167 27,778 326 ,924 328,956 

NE hd ee ns, 2$13 637 z$9 665 $209 ,227 $195,793 
x Dividends applicable to pref. stock for period, 

ee Senn OF Wee Uk cee nena 103 ,901 103,901 

Rl igs Pg Se Sept ape op ga AF $105,326 $91,892 


x Dividends accumulated and unpaid to Aug. 31 1934, amounted to 
584. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. 1 1933. Dividends on this stock are cumulative. y Before 
- ir, Maintenance and depreciation reserve and surplus reserve transfers. 
fore repair, maintenance and depreciation reserve and surplus reserve 
franeiers and before dividends. 
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Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full return 
permitted by the franchise during the last 12 months, $31,995 was trans- 
ferred during that period from certain reserves and taken to account for 





corporate fo the co under the terms of the franchise and was therefore 
available company for return in addition to the current income 
shown r such transfer there was a deficiency for the year ended 


Aug. 31 19st, "of 6 732 in the return permitted by the franch se for such 
period. At Aug 31 1934, there was no balance in the company’s surplus 
reserve (a cnoeni reserve provided for by the franchise to equalize opera- 
a but the company had corporate surplus of $880,443.—V. 139, D. 


Denver & Rio Grande Western RR.— July 1 Interest on 
Rio Grande Western Ry. 4s Paid— 


The interest due July 1 5 on the first gold 4% bonds, due 1939, was 
paid on Sept. 29.—V. 139, p. 2043. 


Denver & Salt Lake Ry.—Larnings.— 


August— 1934 1933 1932 1931 
Gross from railway- ---- $110,155 $139,926 $143,871 $269,709 
Net from railway - ~~~ -- 35,619 64,091 61,420 162,886 
Net after rents... - 67,333 67,008 50,397 148,094 

From Jan. 1— 

Gross from railway- ---- 768,004 886,137 1,069,507 1,316,340 
Net from railway ------ 227.685 314,412 405,525 438 ,287 


Net after rents. _...-.-.. 
—V. 139, p. 1553. 


Detroit & Canada Tunnel Co.—Earnings— 
{Including Detroit & Windsor Subway Co. of Canada] 


241,891 296,171 312,120 353,706 


Calendar Years— 1934 1933 
Operating revenue—Tolls__............-..---.-.- $409 ,948 $285,928 
Bus passengers & special coach hire__....-.---- 233,154 187,321 





yr) fl ee er 


$643 ,102 $473,249 
pe ld eee 13,179 5,247 








Sy SON odes cccsseenena butcasconueee $656 ,281 $478,496 
Gs oe ond a aedecah anak eiu came ie 274,842 191,484 
PCG cca bondntebeknbctras icon ein tom 64,858 48,449 

ESC re ee See 213,11 182, 720 
I iid ila as th cbs etapa saceieninices Sh enter dain acme wo so SAEED. ns amoral 

sn a dwekwaReRaneas wau wa ale cimd $90,470 $55,843 
CE Oh Ge nica pi madicteccuetbeccknban' 3) jmemeke 10, 
Bens Or FE Pabnwnekh dun chdndebane ccausbcuucis — eee a9, 





Es kt tgeetées -ecideVetddaduccscossosune $90,470 $76,567 








PR ee ee ee ee ee oy) Zee 
nal rl rns ow kwie te wil 14,239 7,937 
Amortization of debt discount & expense_.- ---- --- 114,101 113,012 
ERR es Re ee $391,842 $44,382 
Depreciation of tunnel, &c____----------------- 243 ,356 240,938 
Amortization of land, rights, &c_._....-.---.---- 225,856 226,290 
es Ok GINS. . cand tinkvecceinuccanaceewn!! lpia 6,115 
Provision for loss on balance in banks.....------- ------ 8, 
eles Ln wipes ada esm anion ow $861,054 $525,776 
PETE Gas uetiena wine seen cccncocasaunue 1,772,139 2,633,193 





EN CO ane ee ERE ETE eee $2,633,193 $3,158,969 
a For unredeemed tickets and tokens to estimated requirements. 


Consolidated Balance Sheet—Dec. 31 1933 


Assets— Liabtlities— 
Plant, property, rights, fran- bCommon stock.......-.--- $7,316,156 
[ee ara $22,205,911] Funded debt........-.---- 16,991,000 
Unamort. debt disc. & exp.. 1,264,497} Liabilities incurred prior to 
aDeposits in closed banks_- 27 ,634 date of receivership (April 
Prepaid exp., supplies, &c._- 33,286} 30 1932) not represented by 
Cash in banks & on hand__-_-- 256,811 approved claims_---..-.--- 961,420 
Miscell. accounts receivable- 1,054] Liab. incurred by receiver -- - 202,990 


Res. for unredeemed tickets 
Sl ees 
Res. for deprec. & amortiza’n 
Capital surplus arising from 
conversion of debentures --. 
a ls acids ccweadénamnn 


4,250 
1,467,998 


4,348 
3,158,969 


DORs onsceverswwcnmaces $23, $23,789, 192 Tan conscccensscnneed $23,789,192 


a After reserve for undetermined losses of $8,051. b Represented b 
2,251,125 shares.—V. 134, p. 3466. 


Detroit Gray Iron Foundry Co.—Earnings— 
Earnings Year Ended Dec. 31 1933 








So oa oat eis od hy de a hie mi a OE $392,993 
IN ee e.g saat dbade hal pant Obes aheneheenenae 276,523 
CO Te iain be acme ue el eS Oe es alee ware $116, 470 
a, oe at BERR ence neehdcckponsetans 15,154 
SE oe Se els OE les, eh oan $131,624 
i i. ca cbs cada nneb ainda nomen e 76,435 
ee ey CURE CR, 6 ok os oe enw cancesanadedee 29,218 
Reserve for income tax (estimated)-_........---------------- 3,43 
Net earnings........- gas aac baw wwiabann dpe $22,534 
Balance Sheet Dec. 31 1933 
Assets— Liabilittes— 
Cash on hand & in banks-_-_--- $22,055] Accounts payable__.....---- $19,986 
U.S. Treasury bills........-- 40,000! Income tax 1933 (estimated) - - 3,437 
aNotes & accounts receivable 129,671 | Sundry accruals--_----------- 336 
pS hic AIOE A 23,621} Res. for deprec. of fixed assets - 271,091 
Value of life insurance__--_-_--.- 26,982 ‘bCapital stock.....-.------- 500,000 
Dep. in closed bank assigned__ SS . wnccahindnsih~ wine wk 160,454 
Deposited in closed banks---- 12,936 
BUnaGry Geils ...<cccccccucs 18,976 
Outside investments_-_-.__---- 5,087 
Payment on purch. of property 4,167 
Machinery —held for sale----- 869 
Fixed assets (at cost).....--- 641,565 
Deferred charges........---- 8,540 
WOE EL tic Ace dokacckes $955,303 NOME Soc ci eiesecu he eee 





a After reserve for losses of $26,290. b Represented by 100,000 shares 
($5 par).—V. 136, p. 2250. 
Derby Gas & Electric Corp. ‘S Pen ee 


12 Mos. End. June 30. 1934 193¢ 1932 
Gross operating revenue $1, ot 038 $1, 143, 70 $1, 313-47 A479 $1 B85. 5.661 











Non-operating revenue- 10 835 2,675 
Total revenues-_----- $1,241,815 $1,157,595 $1, 287,154 $1,404,617 
Operating expenses -_ - - -- 502,821 2,789 532,80 595,951 
xMaintenance-___-_----- 100,048 92,249 105,254 110,876 
Prov. for retire’ts & depl. 61,552 t,t... Seema .. dze - mm we 
Taxes, excl. of inc. taxes 74,930 65,683 64,700 58,427 
Net earnings before 
fixed charges_-_---- $502,463 $499 687 $584 393 $639 363 
Int. on funded debt- --- 250,000 250,000 a | 000 250,000 
Int. on unfunded debt - - 1/328 1,517 A473 1,306 
Amortiz. of debt disct. 
& “-.. , 2% normal tax 
& other charges_-_--_-- 34,739 34,029 33,938 68,782 
Prov. for income tax_- --- Sacer. (giten ° bea. elma 
Net income. _._-_---- $192,208 $214,141 y$298,982 y%#319,275 


x Maintenance charged to operations is in accordance with the bond 
tages — acne y Before provision for renewals and replacements. 
39, p.- 
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Distributors Group, Inc.—ZJnvestment Averages— 

The investment companies common stock index advanced with the general 
market during the past week, as evidenced by the averages compiled by 
Distributors Group, Inc. The average for the common stocks of 10 leading 
Management companies, influenced by the leverage factor, stood at 11.41 
as of the close Sept. 28, compared with 10.87 on Sept. 21. 

The average of the non-leverage stocks s at 14.83 as of the close 

spt. 28, compared with 14.12 at the close on Sept. 21. The average 
Of the mutual finds closed at 10.25, compared with 10.00 at the close of 
the previous week.—V. 139, p. 1705 


Dortmund Municipal Utilities—Removed from List— 
The Boston Stock Exchange has removed from list the 20-year sinking 
fund 6%% mortgage gold bonds, due 1948.—V. 138, p. 2081. 


Duluth Missabe & Northern Ry.—Earnings.— 


August— 1934 1933 1932 
Gross from railway $2,143 422 $475,757 
Net from railway ,073,213 1,806,441 98,3 
Net af 949,076 1,685,737 71,232 

From Jan. 1— . 

Gross from railway 6,857,767 5,581,075 1.391.408 
2,217,540 def1 ,889,293 


Net from railway 2,224,749 
Net after rents 1,560,128 1,856,739 def1,954,034 


—V. 139, p. 1400. 


Duluth South Shore & Atlantic Ry.—£arnings.— 


August— 1934 1933 
Gross from railway 9,4 $23. 
ne from railway 


1,141,620 


7,862,667 
1,422,246 
26,744 


8,117 
32,927 91,354 
068 


From Jan. 1— 

oss from railway 
Net from railway 
Net after rents 
—V. 139, p. 1400. 


East Kootenay Power Co.—Larnings— 


” Period End. Aug. 31— 1934—Month—1933 1934—5 Mos.—1933 
Gross earnings $37 488 $35,467 $174,464 $169,009 
10,487 10,386 56,164 55,418 


$27,001 $25,081 $118,300 $113,591 


1,510,757 1,263,247 1,130,190 1,938,986 
297 325 181,147 def140,165 230 
24,240 74 def380,238 def141,801 





= 
—V 
Eastern Iowa Electric Co. (& Subs.)—LZarnings— 
12 Months Ended June 30— 1933 1932 


Gross operating revenue. $67,115 $75.463 
Non-operating revenue Dr270 Dr322 


$75,140 
38,470 





$66,844 
32,534 
o 10,364 10,550 

Taxes (exclusive of income taxes) .--_- 16 1 
Interest on funded debt 840 3,840 
Interest on unfunded debt 360 3 Prt! 
Prov. for renewals and replacements - _ 4 3,356 
Prov. for income tax 1,200 


Net income $9,587 

= Deture provision for renewals, replacements and income taxes.—V. 139, 
Dp. a 

Eastern Steamship Lines, Inc. (& Subs.)—EZarnings— 

Period End. Aug. 31— 1934—Month—1933 1934—8 Mos.—1933 


Operating revenue $1,368,953 $1,259,039 $6,661,199 $6,527,180 
Operating expense 37,735 771,503 5,841,135 5,451,493 
Other in 6,709 40,698 


56.433 515.380 588.823 
$475,940 $321,393  $527.562 





65.817 
$424,273 





—V 139, p. 1553. 


Eddy Paper Corp. (& Subs.)—Jncome Account— 
Calendar Years— 193 
$5,665,483 


Sales, net 
Cost of goods sold 5,216,202 
1 expense 500,507 360,199 


$379,075 


1931 1930 
$3,380,351 $5,545,675 
3 138 


"429,445 


sur$40,326 
59,729 + 391 


$319,346 $213,815 sur$97,.717 
8,527 


Miscellaneous debts - - - - x 
Prem. on bonds red 
Depreciation 


361,177 
$264,965 
51,149 











$355,500 $672,920 


Condensed Balance Sheet Dec. 31 
1933 1932 TAabitlities— 
$179,739 $105,092| Accounts payable- 
Trade accept. 
11,210 9,572 


& 

notes payable__ 

x Note &acct.rec. 503,411 281,768 | lst mortgage serial 
Mat’is & supplies. 1,185,477 890,947) 6s 

Due from affil. cos. 5,736 

Inv. in sund, real 

estate & stocks. 

yProp.,pl.&equip. 

Def. charges & pre- 


$572,953 $263,825 


1932 


1933 
$509,335 $271,125 


607,457 
146,500 
86,250 
95,852 
37,874 


15,000 
4,073,500 
944,629 


$6,516,397 $6,071,362 $6,516,397 $6,071,362 
x Less reserve for bad debts, $14,826 in 1933 ($13,711 in 1932). y Less 


reserve for depreciation of $5,137,810 in 1933 ($4,798 in 1932). 
resented by 178,000 no par shares.—V. 137, Net teed 1932). z Rep- 


Edison Electric Illuminating Co. 


Refund $20,000,000 Notes— 


The directors have voted to call for payment Nov. 2 1934, at par, the 
$20,000,000 3-year 5% notes, due May 2 1935, with the erovesde of a 
new issue of similar amount, but bearing a lower interest rate, which is 
expected to run for three years. Application will be made in due course 
to authorities in Washington for approval of tne new issue.—V. 139, p. 761. 


Eighth & Ninth Avenues Ry.—Hearing Postponed— 
The hearing before Judge Henry W. Goddard in U. 8S. District Court, 
New York, on the proposal of the City of New York to relinquich its back 
tax claims against the company in return for the company, now in receiver- 
=. relinquisning its perpetual franchise has been adjounred until Oct. 18. 
ew York Rys Corp. was represented as willing to bid $100,000 for the 
pom gay Ay Bn page Bm if ee = relinquaned. The city’s 
ant a atively short-term bus francn along the routes now 

operated by Eighth & Ninth Avenue Ry.—V. 138, D. 1916. 


Electric Bond & Share Co.—Eleciric Output of Affiliates 
Electric output for the three major affiliates of the Electric Bond & 


Share System for the weck ended Sept. 27 pare rres 
week of 1933 as follows (kwh.): . es ee Se as 


ash 
Cash surr. value of 
life insurance - - . 


12,292 
4,570,402 


51,846 
2,019 


13,921 
4,703,530 


57,911 
2,884 


Federal income tax 


Pur. money notes 

payable in 1934_ 
z Capital stock... 
De siaceocne 











of Boston—To 


—AIncrease— 
American Power & Light Co...77,488,000 83.285°p00 p 
Electric Power & Light Corp.-38.570,000 38,201,000 OO OOD 14 
33) 


,201, 69,000 7 
National Power & Light Co____69'53 72,280, 747, 
x Decrease.—V. 139, p. 2044. ' mo Se ee 
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Edwards Dental Supply Co. (& Subs.)—Earnings— 
Calendar Years— 1933 1932 


x Net loss 1,481 $16 300 


’ , 





Balance 


Prov. for losses on notes & accts. in excess of amt. 
estimated as applicable to current operation -.--- 





def$32,790 
x Includes $7,440 gain on debentures purchased for retirement in 1933 
and $5,355 in 1932. 
Consolidated Balance Sheet Dec. 31 
1932 LAabilities— 

$82,388 $45,766 | z Capital stock - .- 

Accts. & notes pay 

351,230 454,813 | Cust. ered. balance 

17,530 8,111| Acer. commissions 
8,492 5,992 

260,968 


266,589 
A 3,000 | State sales tax. - 
6% % gold debents 
21,121 26,362 |U 
4,821 


interest. 
Paid-in surplus - - - 
3,853 
8,484 ¥ 


Earned surplus... def32,790 
$822,972 $758,035 


x After allowance for losses of $45,000 in 1933 and $18,000 in 1932. 
y After depreciation and amortization of $35,054 in 1933 ($29,516 in ive: 
z Represented by 8,808 no par shares in 1933 (8,968 in 1932).—V. 137, 


Pp. 2813. 
Electric & Musical Industries Ltd.—Jnitial Com. Div.— 


The directors on Sept. 28 declared an initial dividend of 10% on the com- 
mon stock, par value £1.—V. 139, p. 441. 


Electric Power & Light Corp. (& Subs.)—Earnings— 


Period End. July 31— 


Subsidiaries— 1934—3 Mos.—1933  1934—12 Mos.—1933 
Operating revenues $17,411,807 $15,531,158 $71,455.887 $69,109,533 
Oper. exps.,incl.taxes.. 9,886,685 8,592,949 38,376,192 35,900,454 


Netrevs.from oper... $7,525,122 ,938,209 $33,079,695 $33,209,079 
Other income 8 Dr20,385 og 30,480 a 128,445 143,123 


$6,968,689 $33,208,140 $33,352,202 


1932 
224,200 
22,725 
5,734 


x Cust’s. notes & 
accts. receiv.__. 
Adv. pay. on purch 
Officers’ and em- 
ployees’ accts_- 


Invest. securities. 
y Equip. & lease- 
hold improve. -. 











$822,972 








Gross corp. income... $7,504,737 
Int. to public & other 
ded 


uct 954, 15,752,824 $16,942,815 
Int. char to construc. Cr2,624 bade et 1 ° Cr12,262 Cr26,860 


Prop. retire. & depletion 
reserve appropriations 2,038,799 1,918,296 8,239,502 7,165,354 
$1,097,788 $9,228,076 $10,270,893 








Balance $1,546,303 

Pref. divs. to public (full 
div. requirements ap- 
plicable to respective 
periods whether earned 
or unearned) 

Portion applicable to 
monority interests ~~ - 


Net equity Elec. P. & 
L.Corp. in inc.of subloss$4.56,755loss$904,525 _ $1,213,919 $2,215,335 
Electric Power & Light Corp.— aes wot teams =~" 


(shown . 
1,213,919 $2,215,335 
. 13,442 90,763 


1,981,179 
21,879 


1,979,121 
23,192 


7,924,405 
89,752 


7,908,265 
147,293 








Totalincome loss$453 ,.726loss$898,.603 $1,227,361 
Expenses, including taxes 96,282 88,061 413,581 
Interest to public & other 

deductions 397 ,244 397 ,244 


Bal. carried to consoli- 


dated earned surp! - loss$947 ,252108s$1383908 loss$775,194 
—V. 139, p. 1237. 


El Paso Electric Co. (Del.)—Earnings— 
[And Constituent Companies] ‘ 
Period End. Aug. 31— 1934——Month——1933_ 1934——12 Mos.——1933 
i = $219,743 $205,312 $2,593,837 $2,594,377 
ge-2ot 99-068 1140300 Iaaieae 
i 28.055 307.970 272,276 
36,729 434,939 


26,935 
36,419 437 ,278 

Balance $42,946 $33,910 $561,427 $655,894 
Appropriations for retirement reserve 230,000 230,000 
Pref. stock div. requirements of constituent co-_- 46,710 46,710 
Pref. stk. div. require. of El Paso Elec. Co. (Del.) 194,998 194,998 


Balance for com. stock divs. & surplus $89,719 $184,186 
During the last 32 years the company and ecessor companies 
have expended for maintenance a total of 6.80% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
ae Pg or 7 as surplus a total of 9.94% of these gross earnings.— 
‘ a e 


Enamel Products Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Oct. 15 to holders of record Oct. 5. 
This distribution is the first to be made since Dec. 30 1933 when a similar 
distribution was made. On Dec. 31 1932 1 cent per share was distributed, 
on Dec. 31 1931, 5 cents per share was paid and on Oct. 1 1929 a distribution 
of 50 cents per share was made.—V. 137, p. 4703 


Engineers Public Service Co.—Earnings— 
[And Constituent Companies) 
Period a Aug. 31— 1934—M 1934—12 Mos.—1933 
1 


$2,306,098 
440,784 


1,588,974 1,592,684 





$272,630 


Interest & amortization_ 








onth—1933 3 
$3,764,770 $3,498,677 $43,050,162 $42,009,425 
1,537,453 1,421,29 7,767,822 16,586,126 
211,324 88,41 2,376,036 2,169,948 
475,421 377,547 5,049,874 4,028 


Net operating revenue $1,540,570 $1,511,426 $17,856,429 $19,225,320 
Inc. from other sources a 52,233 : 663,89 996 642 
Interest and amortization 694,410 717,579 8,453,647 8,698,406 
CO eee $898 393 $828.855 $10,066,679 $11,523,556 
Appropriations for retirement reserve b 4,843,528 4,505,936 
Dividends on pref. stock of constituent companies, 
declared 2,143,540 


2,191,455 


, ’ 








2,186,028 


not declared (cumulative) 2,148,891 


Amount applicable to common stock of consti- 
tuent companies in hands of public 

Dividends on pref. stock, declared 

Dividends on pref. stock, not declared (cumul.) - - 2,323,526 


Balance for common stock def$1 ,435,818 $346 832 

a Income from miscellaneous investments. also $1,361 (1933, $402,242) 
interest on funds for construction purposes. b Equal to 11.3% (1965. 
10.7%) of gross earnings. c Dividends not declared by certain constituent 
companies of which $1,524,718 was not earned by those companies. This 
amount, which has been deducted in the above statement, however, is-not 
a claim against either Engineers Public Service Co. or its other constituent 
companies. Eliminating this unearned amount and adjusting for minority 


12,317 
1,742,668 
580,881 
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interest and inter-company eliminations would increase the balance applic- 
able to Engineers Public Service Co. by $1,514,340. ei 
During a period averaging about 29 yea.’s for which records are available, 
nies in the E ers group have expended for maintenance a 
total of 9.1% of their ent gross earnings for the period, and in addition 
ve set aside for reserves or retained as surplus a total of 9.9% of such 
earnings after allowance for cumulative preferred dividends not 


—V. 139, p. 1401. : 


Enterprise Mfg. Co., Augusta, Ga.—Earnings— 
Income Statement for Year Ended Dec. 30 1933 
idl etait tinea heen denbhinitidinate a ethintnannimindimnmaidinmmdiminainin $1,639,229 


Cost of sales, selling & operat expenses, incl. inter 
all overhead except deorteiant wnclineagg 





i Gin in esp eiene bed aianen thigh alive Othe 1,476,451 
Operating profit before depreciation. ........_...___.____- $162,778 
I ti cictisntts dnt A dierd theubdine odiikadiesilianaainatceeu 1,329 

Total income before depreciation.............___________ “ 
Reserve for depreciation = OE LOC EE La OM si "100 
Reserve against decline in process inventory_....__..______-- 7.759 
Reserve for income taxes due in 1934._._._..._____________ 13,071 

ddd itn nip indnd ba Gninieneninne butane eimnwnn eke , 
Nh (UDO in ch etal ys bs cc then meenidibe doy eibslliaihd lad dds ean ah $95 808 
TES ct tub cnncbinisaiwiinemnste ca nmnectnnkmaie 39,384 
PT Aen. OO SON cdnnndsdpebnididibiniannduitatn didi $735,593 

Baiance Sheet Dec. 30 1933 
Assets— Liabilittes— 

Cash on hand & in banks... $30,044} Notes payable to banks_--_-- $173,180 
Cust. accts. rec.—guaranteed 46,580 | Accrued items. .......__... 7,051 
Other receivables. ......... 1,222] Accrued Fed. processing tax. 25,900 
| ERE 277,491 | Acer, Fed. & State inc. taxes_ 13,071 
| aa 2,120 | Deferred liabilities. .......- ,200 
een x1,194,886 _ eee eee 9,348 
A GOOG. cnccacagacces y500,000 
is tannatinaadtinniaatl 735,593 
Se OS OE $1,552,343 





x After reserve for depreciation of $939,369. y Represented by 5,000 
common stock. 


Evans Products Co. (& Subs.)—Farnings— 
Consolidated Income Statement for 8 Months Ended Aug. 31 1934 


ee See GUS oat cadena sau dibédbiaadein een dmee $2,015,526 
Petia is oh ike sx sam NL de ns tien en eh Gl din Winch mona t hn de mes dake 371,633 
naa <sniiecnibingaipaianad, 
TE II scrap iiss asia aouh anicktd ms piaabaai wiaedea aude eis mek line ncaa 643, 
PE ctwechs waka diiielunnatiddoaabadenk abeuk - OFe S08 
be Total"income ae * 
Shas dems. 2222-222 ------------ ee 
Provision for current contingency -...._......__.-_____ 1,000 
Miscellaneous deductions... .........-2---- ee 55,423 
IER 5 hth a cna we idtkmnnwiad ste eae dito added mae 249,500 
Ee a ey eee See ee eee eee ~-- $1,284,207 
Earn. per sh. on 244,196 shs. (par $5) capital stock._________ $5.26 
—vV. 139, p. 2044. 


Evening American Publishing Co.—Balance Sheet— 
Consolidated Balance Sheet Dec. 31 1933 


Assets— TAabilities— 
Circulation, press franchises d Capital stock............ $100,000 
fu & reference libraries__.._- $12,525,000 | Accts. pay. to Hearst Co--.-- 928,049 
Eh cc ancinkivamenna SF RO eee 5,231,100 
Eee 50,098 | Notes payable. _.........--. 66, 
Accts. & notes receiv. from Accounts payable (incl. accr. 
ge EE ok Ff UU eae 309,596 
SN ites os is bechiniin ebeeda antes aie 872,077 | Depos. to secure circulation. 15 
b Notes receivable. _.....-- ,062 | Deferred credits........._. 7,478 
c Accounts receivable------_- I I 33,147 
Accounts receivable (officers Capital surplus............ 12,715,012 
& employees)-_.......-... 1,093} Earned surplus......-..... 7,194,432 
TS IM 10,355 
Deferred charges. ........-. 181,686 
EE pila the aso ederin eae ine! BEG POR BOY BOM od dcwwcttdisosseed $26,805,330 





a After depreciation and amortization of $478,191. 


b After reserve 
for doubtful notes of $8,254. c Af 


ter reserve for doubtful accounts, re- 
funds and allowances of $61,677. d Represented by 1,000 shares ($100 
r). e Consisting of 12-year sinking fund debenture gold bonds ($4,500,- 
maturing after one year and $701,100 maturing within one year) 
and 10-year 6% mortgage bonds ($20,000 maturing after one year and 
$10,000 maturing within one year). 


Ercole Marelli Electric Mfg. Co.—Removed from List— 
The Boston Stock Exchange has removed from the list the 25-year Ist 
mtge. sinking fund 644% gold bonds, series A, due 1953.—V. 138, p. 3773. 


Faber, Coe & Gregg, Inc.—Balance Sheet Feb. 28 1934— 


Assets— Liabilities— 
Cash in banks & on hand.... $203,378} Notes payable to benks--_-_-_ $500,000 
Accts. & notes rec., less res__ 490,260 | Accts. & Federal taxes pay -- 198,539 
CS EE 957,319| Agency deposits..........- ,869 
ee 835,909 | Res. for collision insurance -- 5,706 
Fund for red. of pref. stock_-_ 7,934| Preferred stock..........-- 654,600 
Life insurance policies _----- 42,197|Common stock..-.......-- x30,000 
Prepaid ins., taxes, int., &c_ Sen. «Late nadanantuers'e 1,146,209 
Automobiles, furn. & fixtures 8,404 
Expend. on leased premises- 20,463 
Good-will & trademarks. --- 1 

I ete desta dac ns aces da Gn cn pa $2,582,924 Wi sisaneendanemeanen $2,582,924 





x Represented by 30,000 shares no par stock.—V. 138, p. 2574. 
Farmer & Ochs Co.—Earnings— , 








Calendar Years— 1933 1932 1931 
Discounts received, inc. from invest- 
+ ments & other income__.-.-.--... $333,580 $444,858 $690,186 
Cost of borrowed money & operating 

0S EEE 257 ,926 400,720 629,959 

ides Sa csv petals nb rp v Mien tn ih tg aes ke 13,382 9,089 11,190 

Net income after taxes....-...--- $62,272 $35,049 $49,037 
CC ulaadnwesennes eaten 863 942 
Transfer to surp.—reserve for conting ae .- ewien  - w.eseams 

Total credits to surplus..--....--- $92,272 $35,912 $49,979 
REE US Pos oieGectGesseceeds’ ‘stbestk + Viena 12, 











Net addition to surplus---.-...---- $92,272 $35,912 $37,979 
Surplus at beginning of year.-..----- 525,160 489,248 451,269 
Surplus, Dec. 31, fully earned....- $617,432 $525,160 $489,248 
Balance Sheet Dec. 31 1933 
Assels— Liabiltties— 
OE $320,406 | Accounts payable. -......-- $48,806 
Notes receivable & interest -- 31,601 | Accrued accounts........-. 12,122 
Accounts receivable._....-.. 13,771 | Federal taxes, 1933......--. 10,645 
Ee a 1,000 | Reserves against notes receiv. 
Trusteed assets_........-.. 1,818,836| guaranteed by surety cos--. 51,902 
Obligations secured by trus- 
ee ae 1,190,834 
R Sl cicinahenaraide enthenandetnndid 53,871 
CEN < canconcecocenae 00,000 
Earned surplus.....--...-. 617,433 
a a a os a ina SF. IRE GIS hg Pie a4sasscccastonsnen $2,185,613 
—V. 139, p. 598. 
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Fanny Farmer Candy Shops, Inc.—Removed from 


Dealing— 


The New York Produce Exchange has removed from dealing the $2.40 
cumulative preferred stock, no par.—V. 139, p. 2044. 


- Federal Grain, Ltd.—Earnings— 


Income Statement for Year Ended July 31 1934 
Income from the company’s operations (after depreciation on 





Properties and equipment) .......................-...-..- $258,041 
ESSENDON SE VUNUR iii a. na ckbanddbasababsubeee 10,127 

I a hall lr meallge eal ded eda ale $268,168 
Bond interest & premiums_.................-...-.---.-..- 4,1 
ae lik aad cal das add bain es cnn, Sastre oi ts hited leona eas aan 3, 
ee ns a ak cetabntaidtine dihth bud hob auied bniwuewamainn 26,549 

SRC OE GE 5.5644 datheenaclaekthisaankhsaccuuewkbneak $3,965 

Balance Sheet July 31 1934 

Assets— Ltabiltttes— 
Ginins i ctindniessacdane $39,340 | Bank loans & outst. checks.. $5,576,085 
Accounts receivable_.__.... 112,677| Sundry creditors.....-.-.-. 477,259 
Advances secured by grain... 107,110} ist mtge. sink. fund bonds... 3,792,500 
Stocks on hand_........... 6,595,270| Bond redemption reserve--- 81,772 

si aitoitsin atkins 65,702 | Preference shares (par $100). 3,000,000 

Prepaid expenses. .......... 41,703} Common shares (40,000 shs., 
|, SERA SEO NG 1 Bie ani ncedcayaninnn 1,250,000 
Bonds of the co. pi DE dccabustauecannesh 471,311 

for sinking fund.........- 32,905 
Memberships, at cost......- 86,001 
eee x7,402,903 

Di tienwnivnn t 
BURA cctsebtawecddesoeen $14,648,927 Dike ncasnesentansadew $14,648,927 





x After depreciation of $1,284,159.—V. 137, p. 2982. 


(Marshall) Field & Co.—Reorganization of Sub. Cos.— 


The company, under date of Sept. 28, advised the New York Stock Ex- 
change that there has been a general reorganization of a number of its sub- 
sidiary companies and that the status of these subsidiary reorganizations at 
the present time is as follows: 

The Silk Textile Corp., a New Jersey corporation, was dissolved in 
Dec. 1933 and its assets, which consisted of land and buildings, were sold 
just prior to the dissolution of the corporation. 

The following subsidiary corporations ceased operations on May 31 1934 

the assets and liabilities were transferred to Marshall Field & oe 
an I jis corporation, which corporation will continue to conduct the 
business formerly done by the subsidiaries. have been taken to 
dissolve these subsidiaries, which will be accom ed as soon as certain 
ae my in connection therewith have been illed: 

arolina Cotton & Woolen Mills Co., a North Carolina corporation. 

Davis Co., an Illinois corporation. 

Marshall Field Mills Corp., an Lllinois corporation 

Marshall Field Mills Corp., a Pennsylvania corporation. 

Stanford Williams Co., an Illinois corporation. 

Mills Co., an Indiana corporation. 

United Garment Manufacturing ., an Illinois corporation. 
Marshall Field & Co., a Delaware corporation. 

Rau & Co., an Illinois corporation. 


Star Dry Goods Co., an Illinois corporation. 
Arnold Goods Co., an Indiana corporation. 
Dry Goods Co., an Ohio corporation. 


Phe Ps Store Co., an Illinois corporation. 

Schaller’s, a South Dakota corporation. 

South Dakota Dry Goods Co., a South Dakota corporation. 

Marshall Field & Co., a California corporation transferred its assets and 
liabilities to Marshall Field & Co., an Illinois corporation on June 30 1934, 
and the latter corporation will continue to conduct the business. soon 
ad ye ol agent requirements have been met, the California corporation will 

Vi ° 

The name of the subsidiary Karastan Rug Mills, Inc., a Delaware co 
a , was changed on June 1 1934 to Woven Fabrics Corpegration.—V. 139, 
p. 


First Boston Corp.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the new 
capital stock, $10 par.—V. 139, p. 279. 


(M. H.) Fishman Co., Inc.—September Sales Up 5.7%— 
1934—Sept.—1933 Increase| 1934—9 Doe. 1985, 


$294,211 $278,313 $15,808 |$2.354.805 $1,792, 
—V. 139, p. 1554. 


Flint Belt RR.—Final Valuation— 

The company has been given a final valuation by the ICC of $1,000,000 
~ “e- o) 1927. The carrier is owned by the Pere Marquette Ry.— 

- 113, p. 848. 


Increase 
$462,433 


Florida East Coast Ry.—Earnings.— 


August— 1934 1933 1932 1931 
Vee trom railway oc2. dchl60.ES6 deH73'198 aetig9773 _derO1 000 
et from railway. ----- ’ ’ ’ ’ 
Me atten, renta.~ ie Eine BS def208,178 def264,858 def230,555 def243,235 
an. l— 
Grose from railway----- 5,585,527 4,938,632 5,044,977 7,117,307 
Net from railway...-.-- 1,466,463 1,252,135 1,102,765 2,184, 
Net after rents. -...--- 527 ,222 310,799 def28,321 763, 


Committee Reoresents 84% of Equipment Issue— 


It is stated that more than 84% of the equipment trust certificates, 
series D, are presented by the committee, which is negotiating for settle- 
ment with the receivers. Interest and principal instalments which were 
due Oct. 1 were not paid. In July tae receivers applied to the Federal 
courts for authority to disaffirm the lease for the equipment, contend: 
that the cars and engines were in excess of the road’s requirements an 
inviting the trustee for the equipment trust to take over the rollin stock. 
The receivers agreed to the postponement of an order pending efforts by 
the equipment trust holders to show that the equipment was necessary 
or to effect a compromise.—V. 139, p. 1402. 


Flour Mills of America, Inc.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the common 
stock, no par.—V. 139, p. 2045. 


Fourth National Investors Corp.—Earnings— 








Mos. End. Sept. 30— 1934 1933 1932 1931 
Ine. on call ian a ,929 $29,423 $75,170 $69,024 
Cash EE 5 Seas wae 458,936 385,977 467 ,273 524,210 

Total income----.---- $461,865 $415,401 $542,443 $593 ,234 
Management —- 86,089 75.267 69321 107.446 
ys . agts’., registrars’ 
and ——-> fees_- 18,121 21 a4 22,528 15.598 

iscell. corporate exps- ------ F ¢ A 
Prov. for NOY. State tax y24,791 anew 6 wedewo i 

Net income_...-.---. $332,866 $292,932 $446,898 $424,771 

y Includes Federal capital stock tax. 

Security Profits Account 9 Months Ended Sept. 30 1934 
Loss realized on sale of securities, based on average cost- ----- $330,942 
Recovery on cash in closed bank, previously charged off to 
GOCE HEELS BOCOUNG . oc nc hccncnsccndvendvusewnnnanes 12,168 
Ss cag aR Pe Mains hc wi gus dct of at 0 an ani de ad cee amd ss inns el aa $318,774 
Excess of cost over market value of investments, Dec. 31 1933- 9 


Excess of cost over market value of investments, Sept. 30 1934- 


3,196,964 
3,213,332 
$16,368 


PORES TE CSR BNO n oo miands conduscacsutuneannéadnes 
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Change in Net Assets 9 Months Ended Sept. 30 1934 
Total 

Net assets, market value—Dec. 31 1933--..------ -$14,858,257 
DDS. odd cuts cg whusbipaacbcnebastoannese 332,866 
Realized loss per security profits account 318,774 
Increase in unrealized loss... . .. ..-----2-2--++-- 16,368 
Dividends on common stock - - - - - - ---- 200 ,OC 
Net assets, market value—Sept. 30 1934 14,655,981 


Balance Sheet Sept. 30 
1934 1933 


Asses— 3 
d Securities owned 13,800,194 11,723,138 
Cash 318,004 1,031,222 
Notes of General 
Motors Accept. 
Corp. and Uni- 
versal Cred .Corp 


Per Sh. 
$29.72 
0.66 


Liabilities— 
Prov. for Fed. ex- 


Prov. for Federal 

capital stk. tax_ 
Unearned interest. 
Accrued expenses _ 
Provision for N. Y. 


1,000,000 


15,260 
Divs. receivable - - 67 562 


Prepaid expenses - 


65,£33 b Common stock. 500,000 500 ,000 
c Capital surplus_26,444,757 26,444,757 


Deficit (earned) ._12,288,775 13,131,521 


14,684,430 13,837,183 14,684,430 13,837,183 

a This provision is for setimated New York State franchise taxes for 

certain future periods and is not yet a liability. b Represented by 500 ,000 

$1 par shares. c Representing the excess of paid-in capital over the par 

value of capital stock, after deducting organization expenses. Cost of 

above securities $17,013,525 in 1934 and $16,584,061 in 1933.—V. 139, 
p. 115. 


Fort Smith & Western Ry.—Earnings.— 


August— 1934 1933 1932 
Gross from railway $60,828 $45,937 
Net from railway ---_--_- 8,261 291 
Net after rents e 35 def6 ,506 
From Jan 1— 
Gross from railway 
Net from railway --_--- 
Net after rents 
—V. 139, p. 1708. 


Fort Worth & Denver City Ry.—Karnings.— 


August— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 1402. 


Fort Worth & Rio Grande Ry.—Earnings.— 


August— 1934 1933 1932 
Gross from railway $45,138 $29,860 $41,414 
Net from railway def6 ,534 def48,741 def22,730 
Net after rents def16,309 def57,933 def32,220 


From Jan 1— 
Gross from railway 290 437 264,618 318,393 
Net from railway def114,570 def210,478 def173,131 

def294,550 def271,380 











426,264 
21,369 
def31,279 


399,820 
def29,815 
def91 ,752 


1932 1931 
$434,165 $712,664 
149,074 281,228 
82,122 208,129 


3,895,379 3,702,782 5,436,165 
1,526,267 , 1,278,344 2,008,685 
1,036,732 ’ 808,968 1,545,977 


1934 
$432,084 
111,536 
43,093 


1931 

$53 ,662 
def 14,035 
def26 ,289 


468,948 
def 123,584 
Net after rents__._.... def188,081 def232 ,586 
—V. 139, p. 1402. 


Gears & Forgings, Inc.—Reorganized— 

The company which has been in receivership since April 1 1932, has 
effected a reorganization under the name Ohio Forge & Machine Corp. 
F. H. Chapin, President of the National Acme Co., has been made chair- 
man and 8S. C. Dalbey, President. Compare also V. 139, p. 763. 


General American Investors Co., Inc.—Larnings— 


Earnings for the 9 Months Ended Sept. 30 1934 
Dividends on stocks 
{nterest on bonds 


Total income 
Interest on debentures 
Amortization of discount on debentures 
Taxes paid and accrued 
Other expenses 


$589,129 
247 ,500 


Net profit 
Syndicate compensation in respect of loan 
et loss on commodity transactions R 


$214,483 
360,000 


$145,517 
Balance Sheet Sept. 30 1934 
Liabilities— 
25-yr. 5% debentures_______ $6,600,000 
Int. accrued on debentures - _- 
Div. on pref. stock payable 
Oct. 1 1934 


Securities owned, at cost. -_- $23,512,460 
Cash 1,091,289 
Divs. receiv. & int. accrued _- 106,756 
Unamortized disct. on debs - - 137,280 


$6 cum. pref. stock 
Common stock 
Capital surplus 

Loss on securities sold 
Undistributed income 


x4,000,000 
y1,300,220 
14,654,247 
2,110,637 
197,954 


$24,847,784 $24,847,784 
x Represented by 80,000 no par shares. y Represented by 1,300,220 
no par shares. 
ote.—There are warrants and options outstanding providing for sub- 
scription to 659,980 shares of common stock as follows: 159,980 shares 
against warrants attached to _ stock entitling holders to subscribe at 
$15 per share during 1934. (In addition, similar warrants to subscribe to 
39,800 shares are held in the treasury; these warrants have been detached 
from the pref. stock which has been repurchased and canceled.) 500,000 
shares against options issued to Lazard Freres and Lehman Brothers, as 
follows: 100,000 shares at $10 per share, 100,000 shares at $12.50 per share, 
100,000 shares at $15 per share, 100,000 shares at $17.50 per share and 100,- 
000 shares at $20 per share. These options expire Oct. 15 1953. The 
aggregate value as of Sept. 30 1934 of securities owned, at bid prices, was 
less than the above book value by $3,637,046.—V. 139, p. 116. 


General Electric Co. (Germany)—Removed from List— 


The Boston Stock Exchange has removed from the list the 15-year sink- 
ing fund gold debentures, 64s, due 1940.—V. 122, p. 411. 


General Investment Corp.—Prior Pref. Stock Authorized 
—Change in Par of Common— 
At an adjourned special stockholders’ meeting Oct. 2 30,000 shares of 


rig preferred were authorized and the common shares were changed from 
5 par to $1 par effective on Nov. 30 1934.—V. 138, p. 4126. 


General Trust of Canada—E£arnings— 


Calendar Years— 
xNet profit 
Dividends 





1933 1932 
$87,506 $85,574 

06,000 66,000 
$21,606 
161,537 


NU Ore ies Ce Shaken as ce thee<Suwlee sls $183,144 $161,537 
x After transferring $15,000 to reserve against depreciation of investments. 





$19,574 
141 ,962 





Chronicle Oct. 6 1934 


Balance Sheet Dec. 31 


1932 
s 
Capital account... 1,420,014 1,367,815 
Estates, trusts & 
agency accts._.33,289,872 29,224,203 
Call loans, &e._-. 1,157,825 1,312,475 


1933 — 
3,594 
16,658 
81,617 
30,000 


5,000 
1,100,000 ‘ 

5) 183,144 161,537 
Under administ’n.33,289,872 29,224,203 
Call loans, &e_.... 1,157,825 1,312,475 


35,867,712 31,904,494 35,867,712 31,904,494 


General Stockyards Corp.—Common Div. Increased— 
The directors on Oct. 1 declared a dividend of 50 cents per share on 
the common stock, no par value, payable Nov. 1 to holders of record 
Oct.15. This compares with 25 cents per share paid on Aug. 1 and May 1 
or; ana ve per share paid on May 1, Aug. 1! and Nov. 1 1933.— 
» nae. D. . 


General Water Treatment Corp.— New Control— 
See Automatic Products Corp. above.—V. 138, p. 1571. 


Geometric Stamping Co., Cleveland— Earnings— 


Income Account for Year Ended Dec. 31 1933 
Manufacturing profit 
Selling, administrative & general expense 
Allowance for depreciation 
Other deductions—Net 


Assets— Litabtlities— 


Accounts payable- 
Dividends payable 
General reserve-.- 
Investment res. -- 
Common stock--- 
Preferred stock... 











Balance Sheet Dec. 31 1933 


Liabtilities— 
Trade acceptance payable-_--- 
Accts. pay. for purch., payroll, 
expenses, &c 
10-year 6% debentures ------_- 
10-year 6%% gold debentures 
(int.& sk.fd.pay.in default) 
Reserve for contingencies 


Assets— 
Cash on hand & on deposit--_- 
Customers’ notes, accept. & 
accounts receivable, &c-.--_- 
Inventory 
Sundry deposits, less reserve__ 
Miscell. notes & accts. rec., 
&c., y 
Treasury stock (200 shs. com.) 
Machinery & equipment, &c_- 
Unexpired insurance premiums 


$10,505 


81,757 
110,282 
1,295 


1,006 
200 
202,576 
3,185 


Total $410,805 

x Represented by 5,930 shares class A and 55,183 shares common stock, 
both no par.—V. 136, p. 3728. 

Georgia & Florida RR.—Earnings— 


Period End. Aug. 31— 1934—Month—1933 
Railway oper. revenue... $105,208 $162,091 
Net rev. from ry. oper -_- 15,472 74,562 
Net ry. oper. income - --_ 10,807 67 ,543 
Non-operating income - - 1,539 721 

Gross income $12,346 $68,265 
Deductions from income 877 1,171 e 

Surplus applic. to int_ $11,469 $67,094 def$27,822 $9,771 
—Third Week of Sept.— ——Jan. 1 to Sept. 21—— 

1934 193° 19% 1933 


; 33 934 93° 
$16,650 $18,600 $780,417 $725,698 





1934—8 Mos.—1933 
$733,316 $669,897 
30,58: 55,228 
def30 ,302 6,622 
10,111 11,213 
$17,835 
8,063 





def$20,191 
7,631 





Period— 
Gross earnings 
—V. 139, p. 2045. 


Georgia RR.—Earnings.— 
August— 

Gross from railway 

Net from railway 

Net after rents 
From Jan 1— 

Gross from railway 

Net from railway 

Net after rents__...-.-.- 

—V. 139, p. 1402. 


Gillette Safety Razor Co.—Wins Patent Decision— 

Judge Edwin S. Thomas has found the Standard Safety Razor Co. of 
South Norwalk, Conn., guilty of infringing the Thompson patent held by 
Gillette, in a decision just handed down in the U.S. District Court, District 
of Connecticut. ' : 

The patent involved in the case, No. 1,924,262, issued in August 1933, 
relates to the present Gillette blade with cut-out corners. Standard was 
held to infringe claims 1,3 and 4 and an injunction as well as an accounting 
is ordered. Costs are awarded to Gillette.—V. 139, p. 1240. 


Globe Knitting Works, Grand Rapids, Mich.—FLarns. 


Income Account Year Ended Dec. 31 1933 
Gross mfg. profit after deducting cost of goods sold incl. labor 
material & overhead, but exclusive of depreciation - - - --_-- Sases 
Shipping, selling & administrative expenses 
Provision for depreciation 
Bad debts, provision for contingencies, interest, &c 


1932 
$232,486 
26,074 
29,883 
1,871,135 


80,290 
119,893 


1933 
$252,843 
43,426 
51,730 
2,024,873 
349,677 
374,991 


1931 
$348,307 
45,113 
42,273 
2,847,403 


395,283 
411,852 


Balance 


$82,991 
Other income 3,262 


Total $86,253 
8 "500 


Balance Sheet Dec. 31 1933 

TAabilities— 
Accounts payable & payroils_- 
Accrued expenses 
Fed. tax for 1933 (est.)_____- 
Reserve for general conting-_ ~~ 
7% cumulative preferred stock 
Common stock 


Assets— 
Cash on hand & on deposit--_- 
Customers’ accounts 
Vendors’ debit balances 
Inventory 
Other assets 
Permanent assets--- 
Deferred assets 


$12,196 
162,943 
9,965 
394,722 
23,586 
x484,352 
6,464 


$1,094,229 
x After reserve for depreciation of $812,091.—V. 139, p. 443. 
Goodyear Textile Mills Co.—Te Retire Preferred Stock— 
All of the 7% cumulative preferred stock will be redeemed by the company 
at 110 and dividends on Oct. 31. The stock may be deposited at the 


Security First National Bank, Sixth and Spring streets, Los Angeles, 
Calif.—V. 138, p. 3090. 
Ltd.— 


Goodyear Tire & Rubber Co. 
Obituary— 

C.B. McNaught, Vice-President and a director, died.—V. 139, p. 116. 

(W. T.) Grant Co.—September Sales Up 2.1%— 

1934—September—1933 Increase 1934-9 Mos.—1933 Increase 
$6,571,803 $6,433,228 $138,575 |$55,235,248 $51,185,416 $4,049,832 
—V. 139, p. 1554. 

(C. H.) Graves & Sons Distillers, Inc., Boston.— 
Stock Offered—Brown, Anthony & Co., Boston, and asso- 
ciates are offering 250,000 shares of capital stock at $2 per 
share. These shares are offered as a speculation— 

Transfer Agent—National Shawmut Bank of Boston. Registrar—First 
National Bank of Boston. » te mean 


Outstanding 
Capitalization— Authorized June 30 1934 standing 
Capital stock ($1 par)__--1,000,000 shs. 400,000 shs 650,000 shs. 
x Upon and sub™ect to completion of present financing. 


$28,684 
3,082 
8,500 


10,000 
457,710 





of Canada, 
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The present offering consists of all or any of 345,000 shares of the 
capital stk. of which 250,000 are being offered for the account of the corpora- 
tion at $2 per share; 45,000 shares may be offered for the account of the 
stockholders, and 25,000 and such other additional shares as may have been 
sold and repurchased in the market, may be offered for the account of the 
underwriters or others, at the market, in the event the same are listed on 
a recognized exchange or traded over-the-counter, otherwise at not less than 


$2 } share. 
prospectus dated Sept. 5 last affords the following: 

Se was mre. June 13 1934 in Delaware and has 
its principal place of business at 35 Hawkins St., Boston, Mass. It may 
engage in all — of the liquor industry when so itted by its com- 
Pliance with Federal, State and Municipal laws and regulations, either 
through its own operations or through ownership, in full or in part, of 
subsidiary or affiliated companies. 

The only business done by the corporation at the date of this prospectus 

been the acquisition of the entire outstanding capital stock of C. H. 
Graves & Sons Co., which was formed in April 1933, and has since engaged 
in this business. C.H. Graves & Sons Co. will continue to function as the 
Massachusetts operating company. 

The corporation was formed at the instance of John Gaston, Irving 
Feinberg and Samuel Lancet for the pur e of providing a capita] structure 
that would admit of the expansion of the business of C. H. Graves & Sons 
Co. (Mass.) in which they were owners of more than 80% of all outstanding 
stock, and for the purpose of financing operations in other branches of the 
liquor industry. 

Purpose—The net proceeds which the corporation expects to receive 
from the sale of 250,000 shares of its capital stock will be $412,500, and the 
funds so raised are to be employed as capital funds. 

It is contemplated that about $100,000 will be made available to the 
subsidiary (C. H. Graves & Sons Co.) for the extension and expansion of its 
business. t is estimated that es $100,000 will be used for the 
purchase and equipment of an additional plant for the purpose of blending 
and rectifying whiskey and rum. It is further estimated that at least 
$150,000 will at all times be invested in bulk liquors. The remainder of 
the funds will be retained as liquid capita] to be used as the directors may 
from time to time determine in the conduct of the business. 

Directors—The names and addresses of the directors and officers of the 
corporation and a statement of the corporation's securities owned by each 
of them are as follows: John Gaston, 277 Park Ave., New York City, 
President and director, 109,060 shares; Irving Feinberg, 96 Vista Terrace, 
New Haven, Conn., Vice-President and director, 204,490 shares; George H. 
Eichelberger, 25 Broadway, New York City, director, 5,320 shares; George 
A. Graves, Lincoln, Mass., a director, holds a first mortgage on the property 
at 35 Hawkins St., Boston, owned and accupied by C. H. Graves & Sons 
Co., amounting to $46,000. 

a ge ee Gaston, President and member Executive Committee, 
Ellery W. Mann, N. Y. City; George A. Graves, Boston; Irving Feinberg, 
Vice-President, New Haven; George H. Eichelberger, N. Y. City; Philip 
Hamlin, Paul D. Brown, E. Franklin MacFadden, Charles E. Baker, 
Treasurer, Boston; F. William Andres. Secretary, Newton, Mass. 


Greater London & Counties Trust, Ltd. (& Subs.)— 











12 Months Ended June 30— 1934 1933 
Gross operating revenue_____.......-.-.__-_-. £4,479,912 £3,822,954 
MOn-OGpereting TOVONUS. .... nn ccccccuccnccun x 162,115 

ne ao whe bcbg Sain Sue eer meen £4,529,955 £3,985,069 
MND, eS ica icakedannavaen ks 2,680,758 2,220,966 
2 GES ee a 190,051 166,945 
Taxes (exclusive of income tax)___________- 152,212 148,687 
Interest on funded debt...........-...... 261,364 ,84 
Interest on unfunded debt_____........... ._-- 11,785 12,623 
ILD 5. 55 bet Siac daca Niles Git Baie: exes 0s sk’ a We ls gn 2,503 2,666 

Net income (after fixed charges)___._.__-___- £1,231,282 £1,122,340 


Divs. on pref. shs. of sub. & controlled cos_______- 270,445 259,660 








Net income (before other deductions) _______-_- £960,837 £862,679 
Surplus net inc. of properties prior to acquisition- _ 150 75! 
Net income accruing to minority interest__._.__- 144,564 46 ,929 
I a ee in ces 456,145 421,884 
i 102,799 101,934 
Exps. of Greater London & Counties Trust, Ltd., 

less int., directors’ fees & miscell. receipts...... = ------ 116,848 

Total net inc. of Greater London & Counties 

Trust, Ltd., and earnings accruing to ordinary 
auras owned by 16... 2. ow can anncwtconweoun £257,174 £174,337 
—V. 139, p. 600. 

Green Bay & Western RR.—Earnings.— 

August— 1934 1933 1932 931 
Gross from railway__-__- $90,078 $106 ,663 $93 224 $124,404 
Net from railway - - - --- 5,620 20,794 8,449 33,758 
Net after rents._.___. def64 14,488 214 26,510 

From Jan 1— 

Gross from railway _-_--_- 696,477 731,262 768,503 959,588 
Net from railway___-__- 19,890 107 ,309 86,447 145,006 
Net after rents_______-. def34,816 46,587 16,146 71,089 


—V. 139, p. 1403. 
Greene-Stabell Mines, Ltd.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the common 
stock, $1 par.—V. 138, p. 2925. 


(Albert M.) Greenfield & Co.—Buys Four Theaters— 

Acting for an undisclosed client, the company has arranged the purchase 
of four Philadelphia movie theatres, involving approximately $1,750,000. 
Title will be taken by L. M. Mader, an employee, who, it is stated, will 
hold them ‘‘as an investment.”’ It is reported in some circles the purchaser 
is Harry M. Warner, President of Warner Bros. L. Lionel Friedman, 
broker, negotiated the transaction, it is reported, for the estates of William 
Friehofer and Fred G. Nixon-Nirdlinger. The theatres are the Tower, the 
Frankford, the Roosevelt, and the Nixon, all leased at present by the 
Paramount interests. (‘‘Wall Street Journal.’’)—V. 136, p. 4098. 


Greenfield (Mass.) Gas Light Co.— Smaller Com. Div.— 

A dividend of 50 cents per share was paid on the common stock, par 

$50, on Oct. 1 to holders of record Sept. 15. This compares with 75 cents 

per share paid on July 2 and April last, $1 per share on Dec. 26 and 

ct. 2 1933 and 75 cents per share on July 1 1933 and April 1 1933.— 
V. 138, p. 2412. 


Griggs, Cooper & Co.— Dividend Omitted— 

Directors have decided to omit the dividend due on the common stock, 
no par value, at this time. Regular quarterly dividends of 50 cents per 
mag been paid from Oct. 1 1933 to and including July 2 last.—V, 137, 
Dp. 4 


Guantanamo & Western RR.—To Pay July 1 Interest— 
The Irving Trust Co. have received funds to pay the interest due July 1 


1934, on the first mortgage 6% gold bonds, plus delayed interest for 90 
days at 6% .—-V. 138, p. 4 . 


Gulf Colorado & Santa Fe Ry.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway____. $1,044,128 $976,524 $1,151,342 $1,739,672 
Net from railway_____- 187 ,642 114,708 277,979 626,587 
Net after rents._______- 46,156 def34,435 103,051 437 ,690 

From Jan 1— 

Gross from railway___-_- 7,842,122 8,010,027 9,273,980 12,874,215 
Net from railway ____- 505,567 3 2,516,269 


$21,253 1,417,91 
Net after rents_______- def751,617 def598,827 def116,681 861,560 


—V. 139, p. 1403. 
Gulf Mobile & Northern RR.—Earnings.— 


FP” August— 1934 1933 1932 1931 

Gross from railway_-_-_-- $414,945 $465,014 $354,666 $336,016 

Net from railway ___-___ 95,825 188,258 30,890 68,100 

Net after rents________ 22,112 120,582 def43 ,359 24,633 
From Jan. 1— 

Gross from railway __-_-- 3,496,010 3,316,986 2,313,134 2,819,678 


Net from railway __-____ 
Net after rents________ 
—V. 139. p. 2047. 


1,089,027 212,738 447 ,865 
505 ,00 


« S é< 
338,374 50 7 def192,446 38,184 
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Gulf States Utilities Co.—Zarnings— 
Period End. Aug. 31— 1934——Month——1933 1934——12 Mos.——1933 
earnings 1 $496 ,95 








Gross earnings... _...__- 117 951 ,500, $5,154,580 
ee steabes as chesiacmrtinbeis 214,599 203,239 2,307,879 2,221,969 
aintenance__.......- 18,848 16,966 212,995 176,079 
PEs o sé wudieesisttnane 49,053 36,304 506,261 416,517 
Interest & amortization_ 90,002 90,898 1,082,845 1,092,904 
ae $227 ,613 $149,543 $1,390,622 $1,247,109 

Appropriations for retirement reserve_........-- x 458, 
Preferred stock dividend requirements-_-------.-. 567,182 567,182 
$282,606 $221,926 


Balance for com. stock divs. & surplus._.-._-- 
—V. 139, p. 1554. 


Hagerstown Light & Heat Co. of Washington County 











—Earnings— 

Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues - - - $14,141 $13,576 $166,193 $165,560 
Oper. exps. and taxes -__- 10,680 9,389 117,076 110,722 

Net operating revenue $3,460 $4,187 $49,116 $54,838 
Non-operating revenues_ 12 12 152 151 

Net earnings ---_--_-__- $3,473 $4,200 $49,269 $54,989 
Interest & other income 

charges—net --_..._- 1,986 1,500 17 427 19,219 
Provision for retirements 1,200 1,200 14,400 15,041 

ok Se $286 $1,499 $17 ,442 $20,728 


—V. 139, p. 1870. 


Haiku Pineapple Co., Ltd.— Sale— 

W.H. B. Fowler, President, on Sept. 19 announced that the directors 
had consummated the sale of all of the assets of the company to the Hawaiian 
Pineapple Co., Ltd., subject to final approval of the stockholders. 

The terms of the sale call for the transfer of all of the assets of Haiku 
to the Hawaiian Pineapple Co. In turn the latter company gives Haiku 
90,000 shares of the common stock of Pineapple Holding Co., $75,000 in 
cash and assumes all of the liabilities of Haiku. Haiku operations will 
- tmped one ey over to Hawaiian Pineapple Co. as of May 31 1934.— 

° , Pp. 8 . 


(W. F.) Hall Printing Co.—New Chairman and President 
The directors have elected Frank R. Warren Chairman of the Executive 


Committee, a newly created ition, and Hadar Ortman was elected 
to succeed Mr. Warren as President.—V. 138, p. 3777. 


Hamilton Brown Shoe Co.—Earnings— 


Income Account for Year Ended Dec. 31 1933 
Sg ia aN a a og as hh A aks ms al ws ea Sr ha ine $4,524,732 
Cost of mdse. sold after charging oper., sell. & adminis. exps., 


depreciation on physical properties & credit losses__.....--~- 4,418,499 
Dee SE Keane eEERdsan nda deuhababaewne om $106,232 
Miscellaneous income, less charges....-..----.------------- 7,135 
ii tcleciadis Wan a hiiwhieda Bd sae twee h babes $113,367 
PR COE BE SS GUE awn coke ce ws es cee wndoencwsnantne 11,500 
EEE Gt Sak ccangasmansndanadadedewesaaunaee $101,867 
Balance Sheet Dec. 31 1933 
Assets— Liabilities— 
Goa re besdtenaneccunes $167,182| Accounts payable_._-----.-. $42,844 
a Accounts receivable. -.---- 519,385 | Due to employees_-_-_---.-.-- 765 
po ee 857,086 | Customers’ credit balances -- 3,199 
b Miscellaneous assets ------. 15,868 | Salaries & wages accrued - - -- 9,996 
c Property..._........-.-- 1,433,837] State & county taxes accrued 1,649 
Deferred charges to oper---- 15,478| Fed. & State inc. taxes accr. 11,500 
Capital stock (par $25)----- 4,912,525 
TU ch haan bwabeendes aK 1,973,640 
iene. $3,008,837 0 Se ee $3,008 ,837 





a After reserve for doubtful accounts of $50,000. b After reserves. 
ec After depreciation of $817,131.—V. 139, p. 1870. 


Harding Carpets, Ltd.—Reorganization Plan Approved— 

The stockholders gave their approval at a meeting held on Sept. 26 
to the plan of capital reorganization by which arrreas of preferred dividends 
a TY off through the issuance of new common shares. See also V. 139, 
p. ; 


Hawaiian Pineapple Co., Ltd-—Acquisition— 
The company has acquired the assets of the Haiku Pineapple Co. 
details see that company above.—V. 139, p. 765; V. 137, p. 699. 


For 


Hearst Magazines, Inc. (& Subs.)—EHarnings— 


Consolidated Income Statement Year Ended Dec. 31 1933 
Revenues—Subscriptions (less refunds and allowances) ------ $3 006,777 


Newsstand (less refunds and allowances)-_-..-----.------- ,282,891 
Advertising (less refunds and allowances) -_...----.-------- 9,224,656 
Advertising—Hearst companies. -_........-.-------------- 24,7 
ee eee aL. oo da woaw Ga ra mana nee o eae 86,611 
Total Ee mei 
Bixpemees—GItOPIl 6. oo on oo bin sis cca cdsincecdanncseness 2,695,628 
Ss ain al ee ae OE ete ee 3,016,411 
es os cao candied nc aithn st kine Bebe s HREM AREER eR ae 2 245,185 
SESSA LAL OSE PETS Ce eT 1 362,588 
ee cen sbakwane panacea mweacnn anhalt 530,560 
a et cia pan a Rel aie ean oe ee 2 049,816 
General & administrative ...........---.---- Is case ann 631 566 
General management assessment _-__--_---- aie nm lath Catone 82,609 
Provision for doubtful accounts & notes__-.....---------- 116,173 
CN. Soc cewnneneeeraen Hees Bins acne eeennn $1,895,139 
ee ne Eee ee nwievanngwatuasboohene 131,932 
a ares etal oiihe & aie al ani ie wo eee $2,027 ,072 
Income charges—Interest on debentures ---------- cmunsta ee 310,000 
Amortization of debenture discount & expense_----------- 56,790 
pS ORAL EE RE EEE EL EE 152,641 
Provision for depreciation . . .....------------------------ 106, 


Rent in lien Of GenPeciation . . .. . ~~ 2 cnn wens cnc ceen wenn 
Provision for Federal income tax.__.-...---.-------------- 
ee ee ee ka carea ere awd scesneasay noe : 





Loss on leased building operation (net).-...-------------- 378,026 

Loss on disposal of capital assets--...-.------------------ 24 

pS EE OLS OS ee ee re ere ee 13 901 

EF FE ES Pre ep ee $967 ,825 
Warned surplus, Jen. 1 1033........------------+--cncaeoe 1,714,561 
Sarpims CHORUS. << on ccc cc ees cence scence ce ne ee nenssses= - 12,517 

Gross surplus... - ~~. ~~ 2-22 one eo on enn een eee scece= $2,694,903 
Surplus charges (miscellaneous) - --------------------------- 1,360 

Earned surplus Dec. 31 1933-.--------------------------- $2,693 ,543 

Consolidated Balance Sheet Dec. 31 1933 

Assets— Liabilittes— 
Circulation & goodwill..-.-.-- $13,240,828 | Cap. stock (50,000 shs. no par) $5,000,000 
Total property (deprec. val.). 3,080,936|6% serial gold debentures... 5,000,000 
Investments in bonds_...--.- 115} Purch. money notes payable. 15,000 
Accts. rec. (Hearst Corp.)... 4,217,972| Other notes payable..-..-.. 1,615,846 
CO Se aed ee 1,129,113 | Accounts payable -.....---- 975,024 
Notes receivable._.....---- 8,087 | Dep. to secure circulation, &c. 329,558 
Accounts receivable__...-.-- 1,508,735 | Deferred credits_.......-.-- 3,504,124 
Accts. & notes rec. from offi- Reserve for portion of consoli- 

cers & employees.....---- 21,925 dated Federal income tax. - 40,574 
DOING UE céscesesance 1,149,531 | Capital surplus......--.-.-. 5,897,740 
Deferred charges.......---- 714,167] Earned surplus...-----.---. 2,693,543 

ere $25,071,410 PR cchadidwnnseekwaues $25,071,410 
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Calendar Years— 


Gross sales (less returns and allowances) 


Gross profit from operations 


Selling, administrative & general expenses 


Provision for doubtful accounts 
Maintenance and repairs 
Taxes (other than Federal or State) 


Net loss from operations 
Other income 


Total profit 
Provision for depreciation 


Bond interest & expenses (amortiz. of discount) -- 


Financial 
Hamilton Mfg. Co., Two Rivers, Wis.—Earnings— 


1933 
$884,129 
633 ,757 


1932 


$770,596 


647 ,585 





$280,872 


$123,011 
266,286 





$6,29 
20,526 


$ 
x43,731 





$14,228 
82,416 
79,231 


def$160,275 
79,976 


80,825 





$147,419 


$321,077 


x Includes $11,164 net profit on bonds of the company purchased for 


treasury. 


Balance Sheet Dec. 31 1933 


$112,219 
162,448 
492,878 
60,286 
226,190 
1,862,923 
66,960 


Notes & accts. rec., net of res. 
Inventories 

Investments 

Sundry notes & accts. receiv. 
Land, bidgs., mach. & equip. 
Deferred charges 


$2,983,906 
—V. 137, p. 4705. 


TAabtlities— 
Accounts payable 
Accrued exps., payrolls, taxes 
& interest 
Ist mtge. 6% sinking fund 
DOMES. > ccnesedtiesernace 
7% ist preferred stock....-- 
Cl. A preferential partic. stk. 
Common stock 


$33,275 
61,957 


,178,500 
92,900 
599,600 
753,170 


Chronicle 


Hobart Mfg. Co. 


Siz. Mos. End. June 30 1934 
$2,075,547 
Cost of goods sold 1, ,94 
Sell. & gen. expenses. -_-- 
Other income credits --- 
Income charges 
Exch. loss from conver- 
sion of foreign sub. 


64,686 


Oct. 


(& Subs. )—Earnings— 


1932_ 
$1,695,703 
921,007 
756,212 
Cr60,778 
40,263 


1933 
$1,373,036 
843,146 


, 


Cr85,044 Dr29,118 





Net income 
Previous surplus 
Div. from the Kitchen- 
O00 Be Ges wvdwon 
Refund of Fed. inc. tax, 
rior yea 
Adjust. of foreign accts~- 
Miscellaneous 


$208 ,888 
3,817,195 


a$261,310 
b4,007 ,671 


218,517 


$23 ,202 
3,677 ,483 


a$9,882 
4,165,397 





Totalsurplus 
Cash dividends paid_- --_ 
Prem. on pf. shs. retired 
Portion of sub. good-will 
written off 


$4,090,125 
403 ,090 


$4,505,471 
248,522 


17,612 





Surplus, June 30 
Earns. per sh. on 200, 
shs. com. stock (no 
$1.04 
x The Kitchenaid Mfg. Co. was 


$3,651,889 $3,997,954 $4,230,736 


$0.12 $0.05 $1.30 
discontinued as a subsidiary of the 


Hobart Mfg. Co. and is therefore not included in this consolidation. 





328 ,554 
64,051 


Capital surplus 
Deficit from operations 


Total 


Hegeman-Harris Co., Inc.—Larnings— 


Calendar Years— 
Gross earnings on contracts 
Other operating income 


Gross income from construction contracts 


Construction and general expenses 


Net operating income._...--------- 


Other income (net) 


Net income for the year 
Surplus Dec. 31 1931 


1933 
$401,784 
46 


1932 





$401,831 
315.894 
$85,936 
29483 


$115,419 
881600 





Appreciation of book value of assets transferred to 


Hegeman-Harris (Mass. Trust) 


Transferred to reserve for losses on investments 


and advances 
Preferred dividends 
Common dividends 


Surplus Dec. 31 1932 


7,860 
$1,004,878 





$1,282,485 
362,612 
31,351 
$881,574 





a Before deducting $672 for —- applicable to minority shareholders 
in subsidiary companies in 1932 and $1,693 in 1931. b After deducting 
$580,298 surplus Jan. 1 1931 of the Kitchenaid Mfg. Co., discontinued as 
a subsidiary of the Hobart Mfg. Co. 


Balance Sheet June 30 
Assels— 1934 1933 Liabilities— 
Cash & U.S. secur$1,746,983 $1,682,410| Notes & accts. pay 
Other market.sec. 295,637 242,820}Commissions pay. 
x Notes, accts. & Stk. div. payable- 
install. contraet Accr. taxes, salaries 
receivable 
Inventories _ .-.-- 
Due from officers 
and employees-- 
Adv. to trustee for 
purch. of stock 
to be sold to emp 
Troy hous. prop. & 
invest’t in other 


1934 
$100,670 

186,358 

215,130 


1933 
$133,632 
142,279 


1,850,782 
1,662,131 


1,782,558 
1,517,560 


26,025 


5 63,051 
Accr. inc. taxes est. 30,198 
z Common stock... 2,438,000 
Minority stocks of 

sub. companies-_ 


26,406 
14,860 
3,687,035 3,651,888 


7,397 21,151 


63,440 
236,136 
779,393 

15,618 

51,377 


129,340 
153,024 
824,556 
15,618 
45,917 


$6,735,301 $6,440,980! Total....----- $6,735,301 $6,440,980 


x Less reserve for doubtful accounts of $158,632 in 1934 and $157,177 
in 1933. y Less reserve for depreciation of $1,252,933 in 1934 and $1,169,- 
342 in 1933. z 200,000 shares (no par value).— V. 139, p. 1241. 


Treasury stock--- 
y Plant property -- 
Good-will & pats. - 
Deferred charges -- 








Balance Sheet Dec. 31 
1932 TAabilities— 
$226,929} Accounts payable. 
205,134 | Spec.dep.by clients 
Res. for employ.’ 
bonus 
Res. for add’! 1930 
Fed. inc. tax... 
Res. for adjust. of 
costs on uncom- 
pleted construc. 
Res. for losses on 
inv. & advs___- 
7% cum. pref. stk. 
y Common stock - 


1933 
$170,318 
282,665 


1933 
$260,595 
20,721 


1932 
$140,338 
26,000 
6,281 


35,921 


Cost 

Market. invest --_. 

Notes rec. (secured 

by 4,372 shs. of 
com. stk. of the 
company) 

Due from clients 
for construc. - _- 

Sundry accts. and 
notes rec 

Due from officers 
& empioyee- -_ - - 

Stock subscript - - . 

Inv. & advances--. 

x Fixed assets. - -- 


152,650 
270,485 
5,121 


35,921 
196,742 
5,803 
158,984 
6,397 


1,348,698 
45,780 44,512 


$2,169,044 $2,193,201 $2,169,044 $2,193,201 


x After depreciation of $46,199 in 1933 ($63,069 in 1932). y Represented 
by 6,956 no par shares in 1933 (6,967 in 1932) .—V. 137, p. 2109. 


(Walter E.) Heller & Co.—Earnings— 
Calendar Years— 


28,227 93,060 
697 ,326 

98,200 
214,500 
881,574 


745,969 

97,000 
210,370 
770,241 











1933 
$461,908 


1932 


$610,921 
Operating exps., &c., inc. interest paid & amortiza- 


tion of discount & expenses on collateral series A 
$302,354 
35,684 


$106,371 


Comparative Balance Sheet Dec. 31 
1933 1932 LAavtlities— 1933 1932 
$635,029 $549,181| Short-term col- 
Notes & accts. rec 2,979,653 2,475,560| lateral tr. notes_$1,860,000 $1,092,500 
Due from officers 6% series A 1- 
& employees--_. 5,282 5,551 lateral trust gold 
24,852 
1 





$95,135 


Repossessed auto- notes 


Accts. payable-__- 
Furniture & fixtures Dep.due on demand 101,768 
Prepaid items & 


Due officers & em- 
deferred charges 


38,142 
86,860 


24,814 14,735 
131 


19,288 6,978 
740 
17,500 
214,247 

653,075 

338,178 

322,263 

51,577 52,802 


$3,644,779 $3,074,433 


Common stock--_- 
Earned surplus-.-- 
Capital surplus--__ 


$3,644,779 $3,074,433 
—V. 139, p. 1241. 








Hercules Powder Co., Inc.—New Plant— 
Officials of the company have announced that work will begin shortly 


on a new plant at Parlin, N. J., for the manufacture of Tornesit, the com- 
pany’s new protective coating material.—V. 139, p. 600. 


{R-) Hoe & Co., Inc.—Trustee Made Permanent— 
eral Judge Coxe, on Sept. 28 a inted the Irvi Tr Oo. ~ 
manent trustee under Section 77B of t > Doukraptey ‘Act. oe 

The court took no action on the various pro ed plans for reorganiza- 
tion, since none had received enough backing from creditors and security 
holders to warrant presentation. 

Judge Coxe expressed himself strongly against further delays in the handl- 
ing of the receivership, but extended the time for the filing of claims against 
the estate for 30 days. 
lg ou do not do something and this case drags on,”’ he said, ‘‘there will 


irection of the court for a sale of the assets and liquidati 
company.”—V. 139, p. 2047. quidation of the 


Holland Land Co.—$3.25 Liquidating Dividend— 

The directors have declared a liquidating dividend of $3.25 per share on 
the common stock, yal $25, payable Oct. 13 to holders of record Oct. 3. 
This compares with liquidating distributions of 50 cents per share made on 


July 31 last, $1 per share paid on April 27, 50 cent h 
and $1 per share on Feb. 23 1934.—V. 139, p. i710. Seidl tan ci 


Holyoke Water Power Co.—New Vice-Pres. & Director— 
At a meeting of directors of the company, Bentley W. Warren was elected 

a director to succeed Joseph A. Skinner. \ 
George G. Bulkley, was elected Vice-President to succeed Mr. Skinner.— 


V. 137, p. 3841. 


(H. P.) Hood & Sons, Inc.— Balance Sheet Feb. 28— 


1934 
Assets— $ 


Accts. & notes rec. 
Mdse. & supplies. 
Sec., stk. of subs. 
& misc. invest... 2,453,667 
Real estate 4,350,235 
Mach., equip., &c. 2,139,472 
169,802 

745,462 


1,784,095 
503,979 


1933 1934 

8 TAabtlities— $ 
Accts. pay. & accr. 1,290,731 
a Pref. stock___.. 3,497,400 
b Common stock. 5,173,868 
Surp. & res. for 

conting 3,241,205 


318,260 
2,492,046 
441,892 


6,178,232 
3,609,725 
2,659,636 
126,011 
745,462 





13,203,204 


1933 
$ 
2,114,839 
6,493,300 
4,600,518 


3,362,607 








16,571,264 13,203,204 


16,571,264 


a Represented by 34,974 shares in 1934 and 64,933 shares in 1933. 


b 88,938 no par shares in 1934 and 89,239 no par shares in 1933. 


(Henry) Holt & Co., Inc.—Balance Sheet Dec. 31 1933— 


Assels— 
Cash 
Receivables, less reserve 
Inventories 


Liabilities— 
$62,743 | Accounts payable 
182,909 | Royalties payable 
446,811 | Reserve for taxes 


Plates & publishing rights..-- 1,268,316 | Net worth 


Real estate and fixtures 
Deferred charges 


x Represented by 50,243 


58,814 
29,218 


$2,048,811 


| Total 


shares class A and 180,000 shares class B stock 
both no par.—V. 137, p. 1250. 


$2,048,811 


Homestake Mining Co.—Eztra Div. of $2 per Share— 
The directors have declared an extra dividend of $2 per share in addi- 


tion to the regular — + ay f 


par $100, both payable 


distributions were made on Sept. 25, Aug. 25 and July 25 last. 


pany paid extra dividends 


of 


dividend of $1 per share on the capital stock 
t. 25 to holders of record Oct. 20. Simil 


ar 
The com- 


1 per share and regular dividends of $1 


share each month from Jan. 25 1934 to and incl. June 25 last.—V. 139, 


p. 1556. 


Hudson Motor Car Co.—Operations— 


With production of thé 


first eight months of 1934, 


com 
its 


ny registering a gain of 109% during the 
ill for wages, materials and supplies during 


the same period, which represents the companys’ contribution to the pros- 
rity of the Nation, increased by 149%, it was revealed Oct. 

igures made public by the company. The company also made known t 

fact that its average employment since Jan. 1 was more than double that 


of a year ago. 


1 through 


For wages, salaries and purchases of all materials, equipment and supplies 
the company spent a total of $41,007,000 during the eight months end 
Aug. 31, an increase of 149% compared with expenditures of $16,519,000 


reported for the same period in 1933. These fi 


res do not include freight 


rates on car deliveries from factory to user, which is paid for by the pur- 


chas 


eight months of 19 


er. 
The company’s payroll] alone during the period aggregated $10,925,000, 
an increase of at compared with a total of $4,182,000 for the first 


the increase being due partly to higher wages and 


partly to a 109% increase in employment, the average employment being 


10,599 


men this year against 5,056 a year ago. 


The company’s bill for materials, equipment and supplies thus 


year aggregated 


of $12,337,000 for the first eight months of 1933. 
Car Inventories Reduced— 


Stocks of cars in the hands of dealers of the company, including both 
Hudsons and Terraplanes as of Sept. 1 1934 were reduced by 42% from the 


k stocks held in May, 


the company announced on Oct. 5. 


re hag 
far for this 


$30,082,000, an increase of 143% compared with a total 


Stocks on 


and, as of Sept. 1 1934, averaged about five cars per dealer, or practically 
normal for this season of the year. : ‘ 
This substantial reduction in’ dealers’ inventories is due to the fact that 
retail sales during the period May 1 to Sept. 1 1934, were far in excess of 
sales reported in the corresponding period last year, and in part to the fact 
that Hudson’s percentage of increase was the second largest reported by 


an 


Rage fod in the industry. 
les of Hudsons and Terraplanes in the United States only, for the period 


May 1 to Sept. 1, aggregated 25,965 cars, an increase of 28% as compared 
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with sales of 20,277 cars in the corresponding period in 1933. This gain 
compares with an increase of approximately 24% for the industry as a 
whole during the same peri The above figures exclude Hudson's 
¢ eae and export sales which showed comparable gains.—V. 139, Pp. 


Hutchins Investing Corp.—75-cent Preferred Dividend— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $7 ae pref. stock yable ve. 15 


to holders of record 1 each q 
since and incl. any AF. 15 1932, as against $1 per share on Jan. 15 and April 15 
1932 and regular quarterly dividends of $1.75 per share previously 

A on the pre stock after the Oct. 15 payment will amount 


ccruals 
to $11.50 per share.—V. 139, p. 118. 


Hydraulic Press Brick Co.—Default— 


Interest and pease | due Oct. 1 on $800,000 of bonds was not paid. 
The interest amounts to $24,000. and $50,000 of the bonds matured. 

The company said that ay gb | of the decline in construction it was 
deemed advisable to conserve its cash. Plans for a readjustment of the 
debt are being prepared, it is said.—V. 136, p. 3173. 


Idaho Power Co.—Earnings— 


{Electric Power & Light Corp. Subsidiary] 
Period End. Aug. 31— 1 eee 1934—-12 Mos.—1933 














Operating revenues - ---- $389,682 $359,601 $3,999,347 $3,792,968 
Oper. exps., incl. taxes-— 176,954 170,789 1,951,762 1,860,504 
Net revs. from oper-. $212,728 $188,812 $2,047,585 $1,932,464 
Other income--_--..---- Dr50 582 2,274 17,479 
Gross corp.income... $212,678 $189,394 $2,049,859 $1,949,943 
Int. & other deductions-_ 59,478 59,481 715,566 715,930 
pennants i th gl hen doa i y$153,200 y$129,913 $1,334,293 $1,234,013 
Property retirement reserve appropriations._____ 430,000 380,000 

x Dividends Capea to preferred stocks for 
period, whether paid or unpaid_..........._. 414,345 414,193 
en te $489,948 $439,820 


y Before property retirement speerve pDEro riations and dividends. 
xR dividends on 7% and $6 were paid on Aug. 1 1934. 
After t @ payment of these dividen te were no accumulated unpaid 


dividends at that date.—V. 139. p. 1405. 


Imperial Eagle Mining Co.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the common 
stock, $1 par. 





Imperial Tobacco Co. of Canada—New Vice-President— 
PP ea H. DesRosiers has been appointed Vice-President.—V. 139, p. 


Indiana Limestone Corp.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the common 
stock, $1 par.— V. 138, p. 3092. 


Indianapolis Power & Light Co.—Earnings— 








12 Mos. June 30— 1934 1933 1932 1931 
Gross operating revenue. $8, st f 494 $8,708,193 $9,508,504 $10,144,813 
Non-operating revenue_ 145.643 109,489 142,538 208,249 

Total revenue_-_--_--- $8,918,137 $8,817,681 $9,651,042 $10,353,062 
Operating expense __-_- 2,585,609 2,690,489 3,349,613 3,441,499 
x Maintenance_______~- 694,436 756,125 01,196 916,775 
Taxes (excl. of income 

a as, 5 cite seca 1,209,137 853 ,470 958,392 950,900 
interest on funded debt. 1,899,962 1,900,000 1,700,000 1,500 ,000 
Int. on unfunded debt _ - 15,732 15,875 15,888 16,467 
Amort. of debt disct. & 

exp., 2% normal tax & 

other ¢ arges Dear aiieabded 128,331 126,059 112,111 100 ,447 
Prov. for retirements _ - - 438 625 ee  acedun. YO Garces 
Prov. for income tax- - _- 180,100 eS ee ee 

Net income_..__---- $1,766,205 $1,860,252 y$2,713,841 y$3,426,972 


x Maintenance charged to operations equals the bond indenture require- 
ments. y Before provision for renewals and replacements.—V. 139, p. 601 


Indianapolis Water Co.—Earnings— 
Earnings for 12 Months Ended Aug. 31 1934 





ee oe Le ebenbebne ian ae $1,344,834 
i a aime 642,375 
Amortization ond UE Cn canincenaddusoctenecnan 55,027 

Balance available for divs. & retirement (or depreciation)... $647,432 

Balance Sheet Aug. 31 1934 

Asseis— Tiabiliiies— 
Fixed capital. ...........-. $19,987,186 | Preferred stock....-..-.--.--- $1,054,900 
Gmigadietenseckode ch = ,334,356 | Common stock. ......-..-..--. 5 ,000 
Notes receivable. ........-- 2 Funded | indebtedness - . . . - -- 12,692,000 
Accounts receivable. _....-. 315,203 | Consumers’ deposits... -.-...- 70,318 
Materials & supplies.......- 70,321 | Other current liabilities. - -.-. 48 ,302 
Other current assets_......- 101,343 | Main extension deposits- - - - - 41,274 
Ss eo aus 16,185| Accrued taxes.......------ ,308 
Investments—general____.-- 38,674) Accrued interest.....--..-- 71,857 
Special deposits..........-- 16,562 | Accrued dividends-_-.......-.- 13,186 
Unamortized debt discount & Other accrued liabilities... ._ 15,522 

Sy EE a ae G00 THe VEEEEEE, saudesbcacckhseads 1,612,348 
Rosineeanens _. ores 226,394 | Corporate surplus -_-.......-. 1,644,834 
Undistributed debits -----..-- 329,163 

te Ss edi wales CURSE) . BOMB csdcindesc ccwudece $22,894,852 
—V. 138, p. 860. 


Inter City Western Bakeries, Ltd.—Earnings— 
Consolidated Income Account for Year Ended Jan. 27 1934 





Ties o operating profite of branches. -_.-.......-...------------ $50,193 
DC coco. 2. on Dp eapadecscebbcccusensee 1,136 
ted Dkin nee Cui addootnbaeensudenenayabeuseue $51,329 
a er te Pee ee oe ee ee 94,653 
Ld ee Ce ameat cake ek nee etadeunes 50,000 
i 20 25S. Cen aaehen bebe saben oweadaeeee 11,951 
ee eke bankowenetnb oo me wha 9,837 
Expenses of bondholders’ protective committee_........-.---- 4,000 
i  .  ccidenddeddastechedubernenee swewtned $119,112 
Balance Sheet Jan. 27 1934 
Asses— Tiabilities— 
Cash—on hand & in bank--.--- $31,501, Sundry accts. payable & acerd. $55,526 
Accounts receivable_......-- 89,082 | Reserve for depreciation... .-.- 401,205 
Pavemteries............-..-- 61,826} 1st mtge. 64% sink. fund 
Cash with trustees for bond- elk Bemis. . . occkccncccscs 1406408 
a all ee eae. 944| Bond int. accrued &inarrears. 118,316 
0 2 ae 174,680 | Bond redemption reserve --.-..- 18,499 
Buildings, machinery, furni- ~~ fo ee eee 390,000 
ture, autos, trucks, &¢_.--.. 2,096,996 | Common stock. -_....-.--.--.-- x1,300,000 
I 68 i a wns 909,021 
Deferred charges to revenue - _- 1,680 
i kiincabish atiendineccs 374,016 
I sx cicsnaceso ie tideibibiade tan tw tht $3, ype 747 TE. 4s waimladsebintuibands $3,739,747 
x Represented by 130,000 no shares 
Note.—Interest on Ist mtge. bond issue is in default from May 1 1933. 


—V. 137, p. 3501. 
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International Great Northern RR.—L£arnings.— 


August— 1934 1933 1932 1931 
Gross from railway... - $1,037,092 $890,245 $779,534 $1,838,504 
Net from railway . . __-_- 211,835 168,668 165,265 94,074 
Net after rents_______- 66,267 36,432 70,566 342,787 

From Jan. 1— 

Gross from railway-.---- 8,414,705 8,583,587 6,731,604 13,627, ret 
ne —_ relay eo +266 ,2' 2,550,553 987,805 3, 
ah avons 996,410 1,212,116 74,485 2,118, 35 


NY. “150. p. D. 2049: 


International Metal Industries, Ltd.— New Certificates 
Ready— 


Preparation of new stock certificates, necessitated by the change of bw | 
company’s name from Service Stations Ltd., has now been completed and 
the new certificates are peady for exchange against the surrender of the 
certificates now registered in the names of the shareholders 

Shareholders are accordingly requested to forward their ‘existing share 
certificates by registered mail to the company’s transfer agent, Crerteo, 
ariao s Executor Co., 34 King St. West, Toronto, Canada.—V. 1 


International Mining Corp. (& Subs.)— 
Consolidated Income Statement for Year Ended Dec. 31 1933 


DV O00 Cio ditigdnntabeakcnnk spawn tacientanass $76,055 
Interest on bonds and bank balances_____...........-....----- »231 
SERN SARacipucebaestcunacebebhaechodbasd ddbushabace :973 
Interest charged to sub. company and capitalized by the latter_- 784 
OE SEND cts naGed bi davcdutcdedsctalseded Gesettenens $81,043 
ssh bite sh int vcpnleniiihias chee on etl nition i tp an ans ts > ws 05" iw wi ta a 150,182 
Net loss realized on sales of securities. ................--...---- 463 ,017 
INOS OE ina oud die Wnegdbandsekh ss cunecdtsucasenvaaweocebes $532,156 
Consolidated Balance Sheet Dec. 31 1933 
Assels— Liabilities— 
Cash in banks and on hand... $283,491] Accounts payable. .......--- $46,768 
Due from brokers - ...-....-- 32,549 | Accrued taxes and expenses - - 7,952 
Accounts receivable. ..-.-.-.- 5,455 | Due to brokers..........-.-. 96,902 
DE citidinkanennaneqes 15,052 | Cash rec. from brokers as sec. 
Divs. & accrued int. receivable 11,543 for loan of 2,500 shares of 
Investments at cost.........- 4,480,871 stock of Bulolo Gold Dredg- 
Co.’s own common stock - -..- Crs... Mi ER. «+e acess dadivee 61,577 
Fixed assets (at cost)_....... 247,916} Purchase obligations diana ae os 75,686 
Organization expense---..-.-.-. 17,085 | Reserve for contingencies - - - _. 65,000 
Excess of price paid for stock of Min. int. in cap. stock of Colo. 
Colo. International Mining International Mining Corp. 15,000 
Corp. over book value - - - -- 15,000 | Common stock (par $1)_.-.-- 500,000 
Prepaid accts. &c def, charges. 3,671 | Warrants. . 2... sc ccccccccce ,000 
Capital surplus._........--- 5,439,803 
Pb ir iw iwwked sweenwin ee b597,156 
TO: Jihaincncancuduntens 8 Be er ene $5,712,533 





a Represented by 100,000 shares and warrants at cost. b Before adjust* 
meant of unrealized appreciation of $1,974,326 in market value of invest 
et con ared with cost, and subject to value of unlisted stocks .— 

‘ .D. _ 


International Rys. of ane America— Earnings— 





Period End. Aug.31— 1934—Month—1933 19948 Mos.-1933 
Gross revenues ____---- $337 ,294 "S208 839 $3,360,090 $3,285,984 
Oper. exps. & taxes_-_-.- 0,527 261,238 2 020, 734 2,120,126 

Income eegene. to fixed 

tedastioce $106 ,767 $34,601 $1,339,356 $1,165,858 


—V. 139, p. 2049. 


Interstate Department Stores, Inc.—$1.75 Dividend— 

The directors have declared a dividend of $1.75 per share on the 1 
cum, pref. stock, par $100, payable Nov. 1 to holders of record Oct. 
Similar distributions were made on this issue on Aug. 1, May 1 and Tobe y 
last, the first since Feb. 1 1933, when a quarterly dividend of $1.75 per 
share was made.—V. 139, ‘- 1712. 


Interstate Power Co. (Del.) (& Subs.)—Earnings— 


12 Mos.End.June 30— d1934 d1933 1932 1931 
$6,547 ,237 





Gross oper. revenue... $5,627, 4% $5,509,323 $6,179,587 
Non-oper. revenue----- 55,712 30,135 Dr22 ,327 Dr22,071 
Total revenues-_--.-.--. $5,683,416 $5,539,458 $6,157,260 $6. 525, 166 
Operating expenses ----- 1,894,793 1,867,126 2,026,337 2,267.9: 
438,407 505,184 536 6:983 


a we wee 448,413 








_ 434,419 360,689 351,855 346,503 
Prov. for retirements - -- 280,258 ee Rhee ee ae 
Int. on funded debt---- ,888,750 1,888,750 1,882 ,292 1,784,226 
Int. on unfunded debt_- 174,111 164,277 117,921 64,074 
Amort. of debt discount 

and expense____--_.-- 118,000 117,370 115,751 98,612 
Int. during construction ee. 6) "“Siwaee- | Soe ~ aaldpwe 
Property rentals, 2% 

normal tax, &c___--. 50,868 52,834 50,851 41,575 

Net income_-___.---- $398,799 $375,648 $1,107,070 $1,385,246 
Divs. on pref. stock of 

ie SS | a ee eae 2 re 2,569 
b Minority int. ne acai 5,120 

Net income ___.-.--- $398,799 $375,648 ¢c$1,107,070 c$1,377,557 


a Maintenance charged to operations is in accordance with the bond 
indenture requirements. b After allowing for proportionate part of 
provision for depreciation and income tax. c Before provision for renewals 
ad ep menananne. d Exclusive of Eastern Iowa Electric Co.—V. 139, 


Pp 


Isarco Hydro-Electric Co.—Removed from List— 
The Boston Stock Exchange has removed from the ~— the 1st mortgage 
25-year 7s sinking fund gold bonds, due 1952.—V. 134, 980. 


Italian Public Utility Credit cathe eel from 
List— 

The Boston Stock Exchange has removed from the list the external 
secured sinking fund gold bonds, 7s, due 1952. 


Jamaica Water Supply Co.—Earnings— 








Years Ended June 30— 1934 1933 1932 
Operati ng | $1,568,898 $1,647,365 $1,637,488 
General & operating expenses. -_._--_ 540,816 538,265 0.724 
DEES 2 Coanok onsecenree ; 40,747 43,448 
Uncollectible bilis........-...----- 43,422 7,425 8,924 
Taxes, State and local.___-..--..-- 174,038 142,074 146,259 

perating income... ............. $782,492 $918,854 $878,133 
Micdlienosas rent revenues _.....-- 603 755 
Miscellaneous interest revenue - - ~~~ - 7,426 1,047 2,612 

NE ne denne danee so $790,520 $920,657 $881,248 
Non-oper. rev. deductions (rentrevs.)  -...-. 719 1,1 
Interest on long-term debt. ......-.- 323 ,432 327,610 328,622 
Amortized debt discount & expense-- 14,630 . 15, 
Refund of State tax to bond holders.. -....- —- gees 
Miscell. aeductions from gross corp. 

NOELLE DRE iL a a Gill esp AP 3,563 
Miscell. .nterest deductions........- 28,653 25.260 7,566 
Retire. reserve incl. depreciation. - ~~ - 2, 102,000 103 ,000 
Federal income taxes. ...........--. 30,310 49,244 46,613 





Net income transferred tosurplus.. $287,520 $397,170 $375,640 
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Balance Sheet June 30 
1934 1933 
Asses— $ x 
Plant & property. 12,971,664 12,791,789 
Cash 205,89 


Notes receivable. - 
Accts. receivable. . 


1933 
Lhabiltties—) 
Common stock... 1,715,941 
895 7 744% pref. stock... 1,000,000 1,000,000 
1,416 $6 pref. stock 1,000,000 1,000,000 
1,102,631 ist mtge. 30-year st Me 
Mat'l & supplies _-_ 99,447 — 
Prepayments - -... 15,725 5,859,000 5,916,500 
Miscell. invest.... Ag, 1,000 500,000 500,000 
Miscell. spec. fds. y 650 « 41.251 39,466 
Special deposits - .. 41,899 
Unamort. dt. disc. 80,792 
67,500 
56,283 
399,116 


15,807 
1,760,041 


13,849 
77,057 
1,533,285 


14,835,998 14,175,640 


— by Stone & 
in the above assets. 


1934 
= $ 
1,715,941 


000 | Notes payable --.- 
50| Accounts payable. 

Advance payments 
consumers 

Divs. declared... 

Taxes accrued... 

Consumers revenue 
(billed in adv.)-. 


Jobbing accounts. 

Clearing & appor- 
tionment 

Work in progress. . 75,161 

Miscell. expense -- 6,222 

Reacquired secur. 14,800 


1,719 47,823 


399,407 


22,436 
Retire. res., incl. 
depreciation.... 1,847,851 
Res. for taxes, 
previous year- -- 
Contributed surp-. 81,260 
Earned surplus... 2,236,308 











14,835,998 14,175,640 
Note—Value of water rights, franchises, &c., 


Webster as in excess of $6,000,000 are not includ 
—V. 138, p. 3441. 


Johns-Manville Corp.—Forms Housing Credit Unit— 

The Johns-Manville Credit Corp. is being formed as the agency of the 
Johns-Manville Corp. for co-operating with the Housing Administration in 
— om of residence rehabilitation, now being conducted on a nation- 
wide scale. 

The new company, the Johns-Manville Credit Corp. is capitalized at 
$1,000,000 and intended to supplement the activities of the banks and 
to enlarge the scope of intensive co-operation with the Better Housing 
Program. The officers will be: E.M. Voorhees, President and Treasurer; 
F, . Elvidge; Vice-President and Assistant Secretary; J. L. Wood, 
Vice-President; Vandiver Brown, Secretary; J. L. Pichetto, Assistant 
Treasurer, and E. M. Childs, Assistant treasurer. 

The directors will be: Lewis H. Brown, E. M. Voorhees, L. R. Hoff, 
F. M. Elvidge and J. L. Wood. 

“Tt is,’ said Lewis H. Brown ‘‘the obvious duty of corporations and 
iidividuals generally to give their full support to the Better Housin 
Program to insure fulfillment of its major objectives—putting thousands o' 
more men back to work—making homes better investments and pleasanter 
and happier places in which to live. It’s a sound act, any way you look at 
it—economically and socially. 

“As for our own participation, our representatives total more than 11,000 
and will be qualified to co-operate with the Federal Housing Administra- 
tion in making loans in every State to owners of homes and other buildings, 
at government rates just like any bank. These rates, of course, will not 
be in excess of the equivalent of 5% discount r annum. Our 11,000 
dealers, contractors and other representatives will all work under a unified 
system in making these loans. e are trying to make the working of the 
system very simple.’’—V. 139, p. 446. 


Kansas City Power & Light Co.—Larnings— 


Period End. Aug.31— _1934—Month—1933 1934-12 Mos.—1933 
Gross earni $1,191,532 $1,126,024 $14,584,639 $14,336,240 


520,848 6,629,093 6,223,063 
146,459 1,766,241 1,748,811 


10,967 131,609 

183,505 2,200,158 
47,500 548,200 612,848 
$216,744 $3,309,336 $3,433,337 
$6.61 $96.44 $101.15 
$5.42 $82.73 $85.83 
$0.47 $6.89 $7.25 


$0.37 $5.85 $6.08 


premiums 
Depreciation 
Fed. & State inc. tax___ 





$232,337 
$6.94 
$5.81 
$0.49 
$0.40 


| rd share pref. 
before income tax--_--. 
Earns. aed share pref., 
after income tax 
Earns. per share com., 
before income tax___- 
Earns. share com., 
after 
—V. 139, p. 1873. 


Kansas City Southern Ry.—Lease of Terarkana & 
Fort Smith Widened— 


The company by letter dated Sept. 26 advised the Committee on Stock 
List of the New York Stock Exchange as follows: 

“By reference to listing application No. A-7201, dated June 21 1926, 
you will observe that under an agreement dated Aug. 1 1925 all the property 
of the Texarkana & Fort Smith Ry. located in the State of Arkansas is 
leased to this company until Aug. 1 1950; the rental to be paid by this com- 
pany including a sum equal to 56.49% of the interest on outstanding first 
mortgage 5\%s, series A, of the Texarkana & Fort Smith. 

BY. the terms of a similar agreement made Jan. 31 1934, the railroad of 
the Texarkana & Fort Smith located in the State of Texas, and all other 
property not covered by the agreement dated Aug. 1 1925, is leased to 
this company until Aug. 1 1950; the rental to be paid by this company in- 
cluding a sum equal to 43.51% of the interest on outstanding first mort- 
gage bonds of the Texarkana & Fort Smith. A printed copy of this new 
agreement is transmitted to you herewith for your record.’’—V. 139, p.1873. 


Kansas Oklahoma & Gulf Ry.—£arnings.— 


August— 1933 1932 
Gross from railway $174,372 $124,669 
Net from railway 94,461 48 ,083 

62,240 23,980 


Net after rents 
1,158,350 1,161,696 
554,582 448,734 
308,001 216,369 


1931 
$240,278 
113,709 
71,411 
1,773,734 
746 ,548 
439,192 


1934 
$152,685 
68.374 
32,603 
1,261,496 


624 ,433 
77,196 


Gross from railway 

Net from railway 

Net after rents... . 
—V. 139, p. 1406. 


Key West Electric Co.—Earnings— 
Period End. Aug. 31— 1934——Month——1933 1934——12 Mos.——1933 
Gross earnings $12,461 $11,642 $153,669 $158,335 


’ , 6, 65, 
1,150 895 504 14,077 

15,742 12,988 
27,073 


xes 1,657 1,218 
Interest & amortization _ 2,000 2,227 25,861 

$27,011 $36,834 

20 20,000 


Balance $2,122 $2,348 
Appropriations for retirement reserve ,000 

24,500 24,500 
$17,488 $7,665 


Preferred stock dividend requirements 
Deficit for common stock divs. & surplus 
During the last 27 years the company has expended for maintenance 
of the entire gross earnings over this period, and in ad- 
has set aside for reserves or retained as surplus 


a total of 9.34 
oun or tt 33%, f th earings 1 lati 
a al o J of these after allowance for cumulative 
preferred dividends not docnsea— 39, p. 1557. 
Keyes Fibre Co., Inc.—Zarnings— 
Income Account for Year Ended Dec. 31 1933 


Net profit from mnaufacturing operations 
Other income 
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Balance Sheet Dec. 31 1933 
* Liabilities— 
$11,225] Accounts payable ‘ 
156,536 | Notes pay. ($255,000 secured) - 
268,053 | Accrued items - - - - -.-------- 
Bath Iron Wks. Corp. bonds lst mtge. 6% bonds 
pledged F Ref. mtge. 6% bonds (except- 
Int. accrued on above bonds- - ing $100,000 in Treasury— 
Impounded deps. & note coll-_- 
Fixed assets—book value 
Stock in affiliated companies -. 
Development of improved ma- 
chinery and processes 
Advances principally for roy- 
alties, new projects & pro- 
cesses 92,877 
Deferred filler flat sales exp--_-_ 36,894 
Other def. charges to future 
operations 18,411 
2,375,449 


Assels— 
Cash on hand and on deposit __ 
Receivables ($116,101 pledged) 


pledged) 
Deb. notes—due Jan. 1 1934-- 
Deb. notes—due Jan. 1 1937-- 
50,000 shs. conv. class A stock 
& 147,914 shs. com. stock— 
no par value 


270,227 
73,834 


Patents and good-will 





ee and amortization omitted since July 1 1930.— 
V. 133, p. 967. 


Keystone Copper Mining Co.—Removed from Dealing— 
The ony | "ages Produce Exchange has removed from dealing the capital 
stock, par $1. 


Knott Corp. (& Subs.)—Earnings— 


Calendar Years— 1933 1932 1931 
Gross earnings from oper. $3,025,547 $5,145,453 $6,909,687 
Operating expenses__.._ 2,869,029 4,978,226 6,127,149 


Operating income._..- $156,51 $167 ,227 $782,537 
Interest earned 6,030 
Miscellaneous income-- 5,01 4,206 
$163,170 $792,773 
139,843 
47 ,387 








Total income 
Depreciation 
Bad accounts written off 
Prov. for ¥.d. inc. tax_- 
Prov. for N. Y. State 
franchise tax 





Profit for year 
Shares com. stock out- 
standing (no par)_--- 
Earnings per share 


1oss$24,060 loss$179,279 
163 ,612 165,117 
Nil Nil 


$218,207 

166,075 

$1.28 
Consolidated Balance Sheet Dec. 31 


1932 1933 
$ 


221,189 
173,372 


3 Liabilities— 
148,426 | Notes payable. --- 
16,724| Accounts payable. 

544) Real est. taxes pay 
Accruals 
Tenants’ deps., &c 
6% notes payable. 


Notes & loans rec. 
Accts. receivable_ 
Inventories 
Investments 
Invest. in and adv. 
to other sub. cos. 
Other notes and 
accounts receiv. 
Sec. dep. with land- 
lord Pref. stocks of sub. 
Sec.dep.by tenants 
Equity in prop. in 
hands of trustees 
Deposits (rents, &c) 
Fixed assets 
Subscers. receivable 
Deferred charges - - 


464,676 457,018 
5,358,052 5,511,833 
22,115 56,479 


90,000 90,000 
163,612 3,678,081 
1,194,951 824,014 


x Common stock -- 


48,311 


7,894,301 11,583,263 7,894,301 11,583,263 


x Represented by 163,612 shares of $1 par in 1933 and 165,117 no par 
shares In 1932. y Notes receivable only.—V. 137, p. 501. 


Koholyt Corp.—Removed from List— 
The Boston Stock Exchange has removed from the list the mortgage 6 }2 % 
sinking fund gold bonds, due 1943.—V. 138, p. 1408. 


(S. S.) Kresge Co.—September Sales Off 2.1%.— 


1934—September—1933 Decrease 1934—9 Months—1933 _ Increase 
$10,413,911 $10,634,773  $220,862/$93,430,021 $84,688,595 $8,741,426 

At the end of September the company had 683 American and 44 Cana- 
dian stores, or a total of 727 stores in operation, against total of 720 stores 
at end of Sept. 1933.—V. 139, p. 1557. 


(S. H.) Kress & Co.—Extra Dividend in Special Pref. Stk. 

The directors on Sept. 28 declared a dividend on the common stock 
(no par value) payable in 6% special pref. stock (par $10) at the rate of 
50 cents for each common share and the regular quarterly cash dividend 
of 25 cents share on the common stock, both payable Nov. 1 to holders 
of record Oct. 10. A _ stock distribution of like amount was made on 
Nov. 1 1927, Nov. 1 1928, Nov. 1 1929, on Aug. 1 and Nov. 1 1930, on 
May 1 and Nov. 2 1931, on May 2 and Nov. 1 1932, on May 1 and Nov. 1 
1933, and on May 1 1934.—-V. 139, p. 1712. 


(G.) Kreuger Brewing Co.—Earnings— 
Earnings for the Quarter Ended July 31 1934 
Net income after expenses and other charges - - -_----- La Gitcn boson colmanke 
Earnings per share on 200,000 shares 
—V. 138, p. 1927. 


Kuebler Brewing Co., Inc.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the common 
stock, $1 par.—V. 137, p. 880. 


Laclede Gas Light Co.—Earnings— 


12 Months Ended June 30— 1934 1933 
Gross operating revenue $6,726,073 
Non-operating revenue 458 ,804 











1932 
$6,922,906 $7,427,898 
506,941 517,569 





$7,429,846 
3,091,334 


26,121 
31 


$7 945 468 


Taxes (excl. of income taxes) 
Interest on funded debt a 
6,570 
99,840 
Cr4,698 
26,197 
488 402 


Amortiz. of debt discount & expense-_ 
Interest during construction 

Other charges & 2% normal tax 
Provision for renewals & replacements 


5,79 
485,170 
Provision for income taxes 


72.826 85.746 


Net income $472,311 $797,802 x$1,470,887 
x Before provision for renewals and replacements. 


Interest in Unertended Bonds— 
The interest due Oct. 1 1934 on the refunding & extension mortgage 5% 
gt ond, oe April 1 1934 (unextended) was paid on that date.—V. 
Ss ‘ 


Lake Superior & Ishpeming RR.—Earnings.— 


August— 1933 1932 
Gross from railway $325,936 $47 ,748 
Net from railway 235,178 def2 621 
Net after rents. ..-.---- 193 ,340 def19,144 


From Jan. 1— 
Gross from railway 959,426 221 836 
Net from railway 471.564 def190,245 
329,050 def316,194 





1934 1931 

$249,849 $171,709 
149,109 78,602 

118,015 54,622 


885,057 
177,314 


999,106 
382,146 
Net after rents 225,654 22,073 


—V. 139, p. 1406. 
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Laclede Power & Light Co.—Earnings— 
12 Months Ended June 30— 
Gross operating revenue 
Non-operating revenue 








tine wong a onan nono --- $2,015,190 $1,956,263 $1,965,250 
Melntene ne Pe PE aN 1, 417 1,242,715 .279,77 
a a es 62,296 53,62 53 83 
a (exclusive of income taxes) ____ 186,15 132,895 166 ,764 
: terest on unfunded debt_._________ 47,418 42,400 108,766 
nterest during construction________ TLE cmenems, ~~ ae 
wee Gaatges itt idatigdiincae  ' tabu dei as 59,716 
on for renewals & 1 ss Tae: wee « Aas 
Provision for income tases. - _ ae - . 24 1 323 278 31 aameee, 
oy 3 is 5 Se Bes Pee $121,662 $99,575 x$296,401 
x ore provision f i —_— 
v.39. >. os. n for renewals, replacements and income taxes 


Lehman Corp.—Earnings— 


Earnings 3 Months Ended Sept. 30 1934 
Interest earned—On U. S. Government securities__________-- 
. On other bonds, loans, advances and bank balances------_- 
Cash dividends (excluding amounts attributable to corpora- 
tion's stock owned during period) 


$61,128 
92,559 


EEE OES EEE ES 2,763 
tie ost gg ae RRR ee EE ACRES A TERS ak 393 81 
i iia ne eat dade ens by dedaneew <n $550,382 
Provision for Franchise and capital stock taxes____.._..___--- $23 ,154 
Registration, transfer, custody of securities, legal and auditing 
DT ttthicteiben sadn docdnstclaneesstawcubuaskneee 12,116 
eee Ger RU GRNNNION. ook oa wed ocvansodnecndediacralenada 74,927 
OEE oe ee ee $440,184 


Net realized profit on investments (computed on the basis of 
BESS ATS “6 SR CE ear — oN 


Net realized profit on commodity transactions 
Total 


279,545 
25,138 


$744,868 
50,000 
Seen WEE OOP CG GOIWEE. oo oko oe ed een ice «’. $694,868 
Note—The unrealized depreciation of the corporation's assets on Sept. 30 
1934, based on market Frage any or, in the absence of market qudtations, 
on fair value in the opinion of the directors, was $2,308,000, compared with 
an unrealized appreciation on June 30 1934 of $1,005,000. 
, Statement of Surplus 3 Months Ended Sept. 30 1934 
Capital Surplus— 
ES OO SUDA cde cont eckde uk cmeedsddacdsnct@oon $81,256,887 


Excess of —- over cost of 3,500 shares of treasury stoc 
delivere 











upon exercise of options thereon-__-._.....__--_-- 37,179 
Balance, Sept. 30 1934 (of which $252,581 has been applied to 
the purchase of 5,200 shares of treasury stock) ---.------- $81,294,067 
Profit and loss account— 
pe ES SS ee ee ee 26,850,516 
Profit for the three-months ended Sept. 30 1934 (per statement 
cg ee RE Eee ae eae 694,868 
$26,155,647 
RCE GORDI. nn oo ck cc ancien macuee af nS eee 406 ,920 
Sy DO is I Fi isno Bo esc bs ab eeuddioeden $26 562,567 
Comparative Balance Sheet 
Sept. 30°34. June 30°34. Sept.30'34 June 30'34 
Assets— $s $ Liabilities— $ $ 
x Securities owned51,066,301 46,023,596 | Capital stock - -- -- y3,181,918 3,044,501 
GE cacewasnnie - ,063 1,085,115] Dividend payable. 406,920 407 ,220 
x U.S. Govt. secur. 3,657,622 8,091,881) Payable for secur. 
x Invest. in real est. 2,574,036 2,574,036 purchased _---- 46,950 5,605 
Real estate loans Res. for accr. exp. 
and equities ____ 1 1 and tax........ 528,539 566,512 
Loans and advances 27,500 43,750 | Capital surplus. __81,294,066 81,256,887 
Rec. for secur. sold 35,243 220,262 | Profit and loss def.26,562,567 26,850,516 
Divs. rec. and int. 
aecrued........ 352,636 381,871 
Prepaid taxes ___ __ 2,424 9,697 
0 58,895,826 58,430,209 rae 58,895,826 58,430,209 
x At cost. 


y Represented by 681,700 no par shares, excluding 5,200 
shares held in treasury, at cost.—V. 139, p. 120. 

Lerner Stores Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.62 per share on account 
of accumulations on the 644% cum. pref. stock, par $100, payable Oct. 15 
to holders of record Oct. 8. Similar distributions were made on this issue 
Sept. 15, Aug. 17, Aug. 1, July 10, June 21, May 1 and March 24 1934, this 
latter being the first payment made since April 30 1932.—V. 139, p. 2052. 


Lexington Water Power Co.—Reinstatement on List— 
The Boston Stock Exchange has authorized the reinstatement on the 


list of the 544% convertible sinking fund debentures, due Jan. 1 1953 
V. 139, p. 1406. 


Lincoln Stores, Inc.—Earnings— 


ein” Ended— 31 '34 Jan. 41 °33 Jan. 30 ’32 


Jan. : 
ie Sees a a ees $3,020,551 $2,759,918 $3,029,288 
Cost of goods sold, selling & gen. exps. 9 2,769,295 














2,789,346 2,620,06 ’ 
a a hs da itp oe mo ae oe 51,348 45,691 41,579 
Accrued Federal and State taxes_---- 35,000 16,241 32,212 

Ee an ee $144,856 $77,917 $186,201 
Shares. com. stk. outstand’g (no par) - 49,900 49 650 50,000 
Earnings per share__._...........- $2.29 $1.05 $3.30 

Balance Sheet Jan. 31 

Assets— 1934 1933 Liabiltties— 1934 1933 
he $230,901 $200,400] Accounts cnet $67,875 $27,522 
Advanced paym’ts 4,254 4,351| Comm.é& exps.accr 
Receivables-..__- 32,831 32,565 | Real estate mtges - 294,250 306 ,650 
Life insurance__-_-_ 15,950 10,720|7% preferred stock 436,900 366 ,400 
Cash deposit in Common stock - - - 533,278 469,565 

closed bank_---. 13,091 9,924 
Inventory -..-.--- 324,998 209,375 
a Total cap. assets 679,914 666,502 
Deferred charges __ 30,366 36,299 

| ee $1,332,303 $1,170,137| Total_-------- $1,332,303 $1,170,137 

$249,839 in 1934 (1933, $198,491). 


a After reserve for depreication of 
—V.139, p. 1713. 


Los Angeles & Salt Lake RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway---.-- $1,458,032 $1,168,922 $1,252,293 $1 460,359 
Net from railway - ~~ --_- 541,281 399,058 482,382 02,959 
Net after rents-_.__._- 294,286 156,985 217,254 32,952 

From Jan. 1— 

Gross from railway-__---- 10,832,038 8,750,812 10,256,584 12,886,438 
Net from railway - -~--- 3,919,710 2,572,590 3,235,901 2,635,275 
Net after rents ______-- 2,004,769 671,496 1,033,899 446,649 
—V. 139, p. 1407. 

Louisiana & Arkansas Ry.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway----- $404,794 $371,274 $332,466 $566 372 
Net from railway -...-- 145,836 138,082 106,5 250,851 
Net after rents... _-- 102,912 107 ,573 70,612 168,874 

From Jan. 1— y a 
Gross from railway---.-- 2,893 333 2,708,276 2,690,557 3,865,377 
Net from railway -_.--.- 986 ,247 961 ,357 749,059 1,412,011 
Net after rents. _..-_-- 649,839 609,233 419,618 879,372 


—V. 139, p. 1407. 
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Louisiana Arkansas & Texas Ry.—Earnings.— 
_Augusi— 1934 1933 1932 1931 
Gross from railway -- - - - $86,206 $69,275 $58,020 $60,276 
Net from railway --.-- ~~ 19,079 (.¢1 8,786 4,414 
Net after rents_______- 2,544 def6 ,526 def4 ,289 def3 ,673 
From Jan 1— is 
Gross from railway - - - - - 642,728 527 ,422 385,403 485,837 
Net from railway __---- 147,14 73,855 10,108 10,853 
Net after rents_______-_ 11,733 def29,083 def61,149 def71 ,677 
—V. 139, p. 768, 1407. 


Louisiana Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 











Period End. Aug.31— 1934—Month—1933 1934-12 Mos.-—1933 
Operating revenues_---—_ $490,519 $462,192 $5,445,385 $5,260,575 
Oper. exps., incl. taxes__ 296,410 271,265 3,237,588 2,994,734 

Net revs. from oper. _ 194,109 190,927 $2,207, P . 
mane deeee tee a = $ $ 9 $2,207,797 $2,265,841 

RPT 624 617 8,219 7,183 
Other income____....-- 2,208 4,310 27,194 32,700 

Gross corp.income... $196,941 $195,854 $2,243,210 $2,305,724 
Int. & other deductions_ 78,848 77,624 931,526 923 ,895 

ee y$118,093 y$118,230 $1,311,684 $1,381,829 
Prepery retirement reserve appropriations _ _ ____ 451,400 368 ,600 
x Dividends applicable to preferred stock for 


period, whether paid or unpaid 356,535 356,542 


Balance $503 ,749 $656 ,687 

x Regular dividend on $6 preferred stock was paid on Aug. 1 1934. After 
the payment of this dividend there were no accumulated unpaid divs. 
at that date. zi Before property retirement reserve appropriations and 
dividends.—V. 139, p. 1407. 

Louisville Gas & Electric Co. (& Subs.) (Del.)—Earns. 


Years Ended Aug. 31— 
Gross earnings 





1933 
$9,669,149 
4,534,165 


$5,134,985 
430,990 


1934 
$9,923 ,034 
4,710,547 


$5,212,486 
399,731 





Net earnings 
Other income 








Net earnings including other income_----_-__---- $5,612,217 $5,565,974 
EUIORONT CRIOEUOE, MG. oben cde ccnwecce seus’ 1,536,560 1,536,198 
Amortization of debt discount and expense_-----_- 141,960 141,84: 
enh sr en ee ee ee en 37,891 37,959 
Appropriation for retirement reserve___._____--- 3,000 3, 
Dividends on pref. stock of Louisville Gas & Electric 

Ce) (EE waa edna ce cuuiscdbcoweasne 1,354,920 1,354,920 

De tsckidhtivwtudcenscnsae can cayenne $1,647,887 $1,602,055 
—V. 139, p. 1713. 

Louisville & Nashville RR.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway - - -- - $5,449,217 $6,349,676 $5,058,199 $7,202,965 
Net from railway __--_-_- 1,123,929 1,885,811 1,155,175 1,340,675 
Ne — —— viarecnatreltles a 836,428 1,608,991 853 ,253 953 ,247 

rom Jan 1— 
Gross from railway ----_- 46,526,874 42,853,131 41,281,619 60,646,575 
Net from railway ---_-_-- 10,995,627 10,256,317 5,405,619 10,382,784 
Net after rente........ 8,314,021 7,443,219 2,054,760 6,535,992 


—V. 139, p. 1407. 


McKinney Steel Holding Co.—To Vote on Merger— 

A special meeting of the stockholders has been called for Oct. 25 to vote 
on the merger of Corrigan McKinney Steel Co. with Republic Steel Corp. 
McKinney Steel Holding Co. is the largest stockholder of Corrigan McKin- 
ney Steel Co., holding 48% of the total stock and 55% of the voting stock, 
making favorable action by the holding company essential to the com- 
pletion of the merger. 

The stockholders will also be asked to vote on a reduction in the common 
stock from $12,315,000 at which it is now carried on the books to $101,000, 
transferring the balance to surplus. Amendment to the company by-laws 
is also Ya to provide for the compulsory retirement of 10,000 shares 
< preferred annually with an optional retiiement of 10,000 additional 
shares. 

The Union Trust Co. is the largest stockholder of McKinney Steel 
Holding Co. preferred stock which, because of the omission of dividends, 
now controls the company. The bank holds about one-third of the total 
of 72,500 shares $100 par 6% preferred outstanding, while Cleveland Cliffs 
Iron Co. is the owner of the common stock of the company. Both have 
signified their intention of voting for the merger.—V. 135, p. 308. 


McLellan Stores Co., Inc.—Hearing Adjourned— 

gig §. the proposal to sell the company was postponed to Jan. 31 
1935, by Referee Harold P. Coffin on Sept. 28. Bids which had previously 
been submitted were withdrawn at the June hearing and no further offers 
were submitted. 

Siegfried Hartman, Counsel for common stockholders committee, said 
that during the period of adjournment the various committees representing 
different groups of security holders have been in consultation and that 
substantial accord has been reached. The other problem before the com- 
mittees was the .aising of new capital and the steady improvement of the 
company has made the prospect much better. He estimated that if business 
in the final four months of 1934 is only as good as it was in the like period 
last year, the company will have a substantial cash surplus at the end of the 
year over creditors’ claims. , 

Representatives of most of the committees present were in agreement 
that the main problem now on hand is the settlement of the contingent 
claims of landlords for future rent. Edwin Otterbourg, representing a 
group of common stockholders, urged that the meeting be postponed for 
only 30 days and that a report be required on the progress of negotiations 
with landlords at that time. : 

George Roberts, representing preferred stockholders, also pointed out 
the importance of the landlords’ claims and asked that the discharge from 
bankruptcy be expedited. 

Norman Goetz, Counsel for the Irving Trust Co., as trustee, said tnat the 
company’s cash holdings will be at a low ebb on Nov. 31, but that by 
Dec. 31 the heavy Christmas business would have converted merchandise 
into cash. Then the company will be in a position to clear up claims and 
submit an audited report for the entire year. 

Mr. Goetz said that a creditors’ hearing would be held in the office of 
the referee on Oct. 26, to report on the business done by the company 
during September and that adjournment would be taken until November 
and December to report on business of the preceding months.—V. 139, 
p. 2053. 


Macassa Mines, Ltd.—TInitial Dividend— 
The directors have declared an initial dividend of 5 cents per share on 


the common stock, par $1, payable Nov. 1 to holders of record Oct. 15.— 
V. 138, p. 612. 


Madison Square Garden Corp. (& Subs.)—Earnings— 
Quar. End. Aug. 31— 1934 1933 1932 1931 
Net loss after charges --- $80,597 «$165,523 «$156,144 $314,853 

x Not including operations of Boston Madison Square Garden Corp. 
then a partly-owned subsidiary, which showed a net loss for 1934 of $31,839, 
compared with a loss of $35,893 for similar quarter of 1932 and a loss of 
$33,946 in the 1931 quarter.—V. 139, p. 1558. 


Mansfeld Mining & Smelting Co.—Removed from List— 
The Boston Stock Exchange has removed from the list the 15-year mort- 
gage sinking fund gold bonds, 7s, due 1941.—V. 138, p. 1409. 


Manufacturers Finance Co.—Accumulated Dividend— 
A dividend of 21% cents per share was paid on the 7% cumulative Ist 
preferred stock, par $25, on Sept. 29 to holders of record Sept. 20. A 
similar distribution has been e each quarter since June 30 1933. Prior 


to that date regular quarterly dividends of 43% cents per share were paid. 








2210 Financial 


Accumulations as at Sept. 30 1934 amount to $1.31 per share.—V. 138, 
p. 4468. 


Marconi International Marine Communication Co., 
Ltd.—Interim Dividend— 


The directors have declared an interim dividend for the year ending 

Dec. 31 1934, of 2%%, less British income tax of 224% and deduction for 
expenses of depository, on the ordinary shares. The dividend is payable 
in New York Oct. 25 to holders of record Oct. 3. 
A final dividend of 5% and an interim dividend of 24% was declared for 
the year 1903. For the year 1932 the company had paid an interim divi- 
dend of 5% and a final dividend of 24%. For the year 1931 dividends 
amounted to 10% and for 1930 to 15% .—V- 138, p. 2254. 


Market Street Ry. Co. (& Subs.)—Farnings— 
Years Ended Aug. 31— 1934 1933 
Gross earnings $7,315,035 $7,436,588 
Operating expenses, maintenance and taxes 6, 860 6,483,085 





Net earnings 


$951,174 
Other income 


11,527 


$953,503 
10.726 





Net earnings including other income 
Interest charges, net 
Amortization of debt discount and expense 
Other charges 





Balance $391,001 
Appropriation for retirement reserve. __.-.---- 391,001 


Nil 


357 ,020 
Nil 





Net income 
—V. 139, p. 1714. 


Massachusetts Investors Trust—Registers 500,000 Ad- 
ditional Shares— 


The trustees report for the quarter ended Sept. 29 1934 net earnings in 
excess Of $260,000. The 40th consecutive quarterly cash distribution was 
paid rg? 29, at the rate of 19 cents per share, and calls for the distribution 
of $255,960. 

he trustees announce that ‘‘due to the continued demand for shares 
of the Trust, all the shares originally registered under the Federal] Securities 
Act have been purchased by investors, and the trustees have recently regis- 
tered an additional block of 500,000 shares.”’ 

The trustees report relatively few changes in investments during the 
quarter and no important changes in the percentage invested in different 
industries. ‘‘The portfolio represents a diversified investment in various 
industries and in companies which are earning money. Suck a position 
appears advisable in view of the present uncertainties in the economic and 
——- situation."’ Over $1,800,000 was retained in cash and Government 

nds. 


Statement of Principal 3 Months Ended Sept. 15 1934 
Balance of principal June 15 1934 $24,552,686 
Receipts for shs. sold ($1,097 ,472) less shs. purchased and retired 
($275,311), on account of principal 822,162 
x Net income for the period ($234,178), exclusive of realized and 
unrealized gains or losses on securities, plus $5,729 (net) in- 
cluded as accrued dividends in the price of shs. issued or re- 
purchased 
Unrequired portion of reserve for taxes provided from income in 
i fll ee Lic vOhRamae een Maes ee aes 


239,908 
2,592 


$25,617,349 

a to shareholders deciared Sept. 12 1934, payable 
ept. 2 

Realized net loss from sales of securities 

Stamp taxes on new shares 


Balance of principal Sept. 15 1934 (on the basis of carrying 
securities at cost) $25,296,261 
x The net income of $234,178 includes $6,807 proceeds from sales of 
stocks received as stock dividends which the trustees may properly include 
as earnings under Article VIII of the Declaration of Trust. Unrealized 
depreciation (or excess of cost over aggregate of market quotations) of 
securities owned was $48,472 on June 15 1934 and $2,352,725 on Sept. 15 
1934, an increase of $2,304,253 during the period. 


Balance Sheet Sept. 15 1934 


Principal and / tabtitttes— 
Bal. of prin. on the basis of 

carrying securs. owned at 

cost, represented by 1,348,- 

872 shs. of beneficial int. of 

$1 par value each, not incl. 

515 shs. repurchased for re- 

tirement, to be received (see 

statement of principal) - ... $25,296,261 
Distrib. payable Sept. 29 1934 255,960 
Accts. pay. for repurchase of 

515shs. of this Trust 
Accts. pay. for purchase of 


Assels— 
Secs., at cost (amounting to 

$21,704,353 at market quo- 

tations as of Sept. 15 1934, 

incl. divs. declared on stks. 

selling ex-div., receivable 

after Sept. 30 1934) __..-_. $24,057,078 
Cash in banks 1,565,493 
Accts. receiv’ le for sale of secs. 13,872 
Divs. declared on stocks sell- 

ing ex-div., receivable prior 

to Oct. 1 1934 & accrued 

interest receivable 


SEs wa sacecsorecude o-+ceeeeen 


—V. 139, p. 1714. 
Memphis Natural Gas Co.—Earnings— 


Calendar Years— 
Operating revenues 
Oper. expenses, mainte- 

nance and all taxes-_- 





1933 1932 1931 1930 
$1,594,668 $1,656,553 $1,628,958 $1,551,631 

857 ,345 860,147 754,463 753,105 
$737 323 $796 ,406 $874,495 $798 ,526 
6,289 7,652 24,903 14,123 
$804,058 





Net rev. from oper_-_ 
Other income 

Gross corp.income... $743,612 
Interest charges 49,324 65,454 
Amort. of bd. dis. & exp. 14,749 31,552 23 ,088 
Aparepen ee for renew- 

als and replacements _ 314,006 200,000 150,000 

Balance for pref. divs. $365,533 $668,283 63,865 
Divs. on pref. stock_-__- 53 ,466 61,152 “6 375 
Divs. on common stock. 551,802 230,000 


Balance $312,067 $312,366 $55,329 $166,490 
Note.—During year 1933 additional reserve for depreciation was set up 


for period Jan. 1 1929 to Dec. 31 1932 in amount of $530,700 by direct 
charge against surplus. 


Balance Sheet Dec. 31. 
Liabilities— 1933 
y $7 cum. pref.stk. $687,240 
Common stk. (par 
4,593,400 
803 





$899,398 $812,649 
31,114 175,695 





~~ $507,052 
56,884 
137.802 





Assels— 1933 1932 
Prop., plant & eq.x$6,449,030 $7,924,499 
Cash held by trus- 

tee of bonds -__- 67,394 
Depos. in tr. acct. 212,500 
Cash 490,332 
Cash for bond int. 

and dividends--. 28,873 
Acc’ts receivable... 233,779 
Materials & suppl. 17,377 
Deferred charges -_-. 67,711 


1932 
$720,000 


4,593,400 


16,952 | Accounts payable_ 

Interest on bonds-_ 
31,670| Div. on pref. stock 
224,773 | Accrued liabilities. 
22,780 
73,211 | Paid-in surplus_.. 


801,680 
Earned surplus-_- 


247,983 


$7,366,999 $8,294,885 $7,366,999 $8,294,885 

x After reserve for depreciation of $1,449,567. Represented by 7,636 
shares of no par value in 1933 (8,000 shares in 1932). . At the National 
Bank of Commerce in Memphis, under contract providi that same be 
held as collateral to a loan to the Bank of Commerce & t Co. from 
Reconstruction Finance Corporation. This amount bears no interest and 
is repayable only after indebtedness to RFC is fully paid.—V. 138, p. 3608 
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Maytag Co.—Accumulation Dividend— 


The directors have declared a dividend of 75 cents 
ref. stock, $1 
A similar distribution was made on Aug. 1 last, 


of accumulations on the $3 cum. 
holders of record Oct. 15 


share on account 
, payable Nov. 1 to 


this being the first dividend paid since Feb. 1 1932 when the regular quarterly 


payment of 75 cents per share was made. 


Accumulations after the Nov. 1 


Payment will amount to $6.75 per share.—V. 139, p. 934. 


Meridionale Electric Co.—Removed from List— 
The Boston Stock Exchange has removed from the list the 30-year ist 
mortgage gold bonds sinking fund 7s, series A, due 1957.—V. 139, D. 1244. 


Mexican Northern Ry. Co.—Registrar— 
Guaranty Trust Co. of New York has been appointed Registrar for 8,100 
shares of preferred stocks, par value $100 each.—V. 139, p. 1875. 


Mexico Tramways Co.—Earnings— 
{Canadian Currency] 


Period End. Aug.31— 
Gross earns. from oper -- 


$215,493 
Oper. exps. & deprec--- 260 409 


1934—Month—1933 


1934-8 Mos.—1933 
220,834 $1,662,470 $1,877,778 
5702.146 90119.787 2,480,928 





Net deficit $44,916 
—V. 139, p. 1714. 


$81,312 $457 ,317 $603 ,150 


Midland Steel Products Co.— Halves Preferred Dividend— 
The directors on Oct. 5 declared a dividend of 1% on 8% cum. pref. 


stock, par $100, payable Nov. 1. 


Three months ago the regular quarterly 


dividend of 2% was paid.—V. 139, p. 770. 
Midland Valley RR.—Earnings.— 


August— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 1875. 


1933 932 
$130,321 116,801 
69,186 53 046 
50,152 40,792 
872,585 974,691 
384,921 365,490 
57,293 226,194 


Minneapolis & St. Louis RR.—Eztension of Certificates— 


The renewal or extension of $1,185, 


000 in receivers’ certificates, was 


authorized Oct. ge | Federal District Judge Wilbur 8. Booth at Minneapolis. 


The extension 


1 be for six months or longer, depending on prospects 


for a reorganization of the railroad under a loan from the Reconstruction 


Finance Corporation. 


The Court has ordered the road sold, but the sale has been deferred pend- 
ing action of the RFC authorities.—V. 139, p. 2054. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns. 


August— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 2054. 


292.663 
14,622,320 
2'388.064 
251.764 


1934 1933 
$2,097,083 $2,287,579 
564,969 716,781 


14,186,889 


1932 
1 


948, 
235,663 
def92 ,052 


14,223 350 
2,338,085 536 ,97! 
134,507 def1 973,188 


1931 
$2,543,973 

556 ,099 

185,722 


19,823 ,723 
3,075,581 
289,516 


409,321 


Minto Gold Mines, Ltd.—Listing A pproved— : 
The Toronto Stock Exchange has approved the listing of this company’s 
capital stock. The company was incorporated under the British Columbia 


Companies Act June 16 193 


and has its head office in Vancouver, B. C. 


Mississippi Central RR.—Earnings.— 


August— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 1408. 


1934 
$55,493 
2,604 
def2 ,653 


427 ,720 
37 ,283 
def7 ,069 


396,772 
28 ,654 
def23 ,093 


Mississippi Power & Light Co.—Earnings— 
{Electric Power & Light Corp. Subsidiary] 


Period End. Aug. 31— 
Operating revenues 
Oper. exps., incl. taxes_-_ 254,542 


1934—Month—1933 
$367 ,869 $3: 


1934-12 Mos.—1933 
32,518 $4,672,171 $4,372,259 
08,243 3,016,787 2,753,058 





Net revs. from oper. - 


$113,327 
Rent from leased prop. 


$124,275 $1,655,384 $1,619,201 


821 9,094 13,898 
1,818 15,120 20,590 





Gross corp. income- -- 


$115,396 
Int. & other deducts- - -- 4,71 


74,716 


$126,914 $1,679,598 $1,653,689 
81,844 908,633 943,549 





$40,680 


y 
Property retirement reserve appropriations 


y$45,070 $770,965 $710,140 
3 475 


83,972 75,210 


x Divs. applic. to pref. stock for period, whether 


paid or unpaid 


403 ,608 403,205 
$16,615 $168,275 





Before prepesy retirement reserve appropriations and dividends. 


x Divs. accum 


ated and unpaid to Aug. 31 1934, amounted to $369,974. 


Latest dividend, amounting to 50 cents a share on $6 pref. stock, was paid 
on Aug. 1 1934. Divs. on this stock are cum.—V. 139, p. 1408. 


Missouri Illinois RR.—Earnings.— 


1934 
$82,008 
9,772 
def5 556 
629,917 


138,181 
38,728 


August— 
Gross from railway 
Net from railway 
Net after rents 
From Jan 1— 
Gross from railway 
Net from railway 


—V. 139, p. 1408. 


1933 
$89,559 

28,526 

16,152 


544,413 
102,778 
def4 ,965 


1932 
$70,159 

10,610 

def352 


585,360 
108,735 221,766 
12,249 105,823 


Missouri & North Arkansas Ry.—Earnings.— 


_ August— 1¢ 
Gross from railway $73 637 
Net from railway 16,552 
Net after rents 6,792 

From Jan 1— 

Gross from railway 644,670 
Net from railway 130,247 
Net after rents 40,865 
—V. 139, p. 1408. 


1933 
$85 400 
36,924 
27 ,097 
549,792 
83 ,84 


def 1/841 


1931 
$92,167 
2,662 
def9 ,631 
812,271 
48,440 
def56,681 


10.939 
2'916 
565,880 


def12,384 
def95,401 


Missouri Pacific RR.—Earnings.— 


August— 


1934 1933 
Gross from railway___.- $6,589,508 $6,261,018 


Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 4}. & 
Net after rents 5,038,799 
—V. 139, p. 2054. 


1,276,976 
497 ,894 


49,195,858 44,343,535 
6 10,457 ,412 


1932 1931 
$5,498,007 $8,669,144 
1,293,930 2,587,834 
693,925 1,830,020 


45,694,500 66,685,788 
9,767,046 18,425,653 
4,367,171 12,108,592 


1,632,478 
855,682 


4,739,602 


Montgomery Ward & Co.—September Sales Up 39.2%— 


1934—September—1933 
$23 ,093 ,46 
. 139, D. 


Increase 


$16,583,708 $6,509,757$1 
2055. 


1934-8 Mos.—1933 Increase 
52706,332 $114027,172 $38,679,160 
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Mountain & Gulf Oil Co.—Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, par $1, payable Nov. 1 to holders of record Oct. 15. This 
rr wig with 25 cents per share paid on Dec. 10 1933, 1 cent per share on 
April 15 1931, 14% cents per share on Jan. 15 1931, and 2 cents per share 
paid previously each quarter.—V. 138, p. 4306. 


Mountain States Power Co.—Larnings— 
Years Ended Aug. 31— 1934 


1933 
Gross earni $2,739,832 











earnings... . .. - CT a eee $2,843 ,928 
Operating expenses, maintenance and taxes______ 2, ,114 1,909 326 
NS 0 do i a $755,815 $830,506 
, | 2; Sea srQ ene g rr aT =: 245,358 246,246 
Net earnings, including other income__________ $1,001,173 $1,076,751 
aE, fs eo ni gueen os ws ewes mde Gnd evts be inarthtath 12,000 12,000 
Interest charges—net......................_.. 875,116 868,596 
Appropriation for retirement reserve____________ 114,056 54,985 
ee ee nt ee Nil $141,170 


—V. 139, p. 1715. 


Murray Corporation of America—Plan to Extend Bonds— 

_ A plan of extension for the ae Body Corp. Ist mtge.6%% 10-year 

sinking fund gold bonds maturing Dec. 1 1934 has been proposed to the 

bondholders by the extension committee consisting of C. W. Avery, C. 
David Widman and Walter 8S. McLucas. L. K. Walker is Secretary. 

A summary of the plan sent to the bondholders follows: 

The ist mtge. 6% % bonds of Murray Body Corp. were issued under date 
of Dec. 1 1924, in the original principal amount of $4,000,000. Through 
operation of the sinking fund $2,250,000 of the bonds have been purchased 
and redeemed, leaving now outstanding $1,750,000 which will mature on 
Dec. 1 1934. All payments of principal and interest have been promptly 
met when due since the date of original issue. 

It had been hoped that the company’s earnings would be sufficient in 
amount and its financial condition such that the bonds could be paid. 
Company's position is such that it is not now feasible to makesuch payment. 
Company has had a large volume of business on its books in 1934 and an- 
oe a continuance of the same in 1935. This, of course, has required 
and will continue to required additional working capital. To deplete 
working capital by paying the sum of $1,750,000 on Dec. 1 1934, would 
rig | impair if not stop the extensive operations which are anticipated 

or 1935. 

The Company has therefore determined to request an extension of the 
bonds coming due Dec. 1 1934. 

The plan in general provides for a 10-year extension of the bonds at the 
same rate of interest, namely,64%%. 25% of net earnings of the company 
will be deposited in a sinking fund for the purchase and redemption of bonds 
provided that beginning with the calendar year 1937 there shall be deposited 
in the sinking fund a minimum amount of $125,000 per year regardless of 
whether earned or not. No dividends can be paid in any year on the 
common stock of the company until] the full sinking fund requirements for 
the current year shall have been paid and unless the average of bonds retired 
in all years after Jan. 1 1935, shall have equalled $175,000 perannum. The 
sinking fund is designed to permit the company to accumulate some working 
capital and at the same time to require a minimum sinking fund of $125,000 
per year beginning in 1937, to retire the extended bonds out of earnings, and 
to prevent distribution of dividends on common stock unless retire- 
ment of bonds has been in such amount as to assure their eventual payment 
on or before Dec. 11944. The extended bonds will be, at the option of the 
holder, convertible into common stock of the company at any time prior to 
maturity or at any time until five days before the date, if any, fixed for re- 
demption, whichever may be earlier, on the following basis: 

At the rate of one share of common stock for each $10 of bonds for first 
three years; one share of common stock for each $12.50 of bonds for the 
next two years; and one share of common stock for each $15 of bonds for the 
last five years of the extension. 

The extended bonds will be redeemable in whole or in part on any interest 
gg date at the following prices: 105% of par if redeemed on or before 

ec. 1 1935, with a deduction of % of 1% in such price for each succeeding 
12 months’ period thereafter up to June 1 1944, and thereafter at par. 


Consolidated Balance Sheet Aug. 31 1934. 


Assets— Tinbilittes— 
Cash on hand and on deposit _ $47C 897 | Trade accounts, &c____-_._- $349 658 
Notes and accounts receiv__._ a2,204,535| Pay rolls.._.._.___________-_ 269,557 
cl =e ee 1,666,226 | Taxes, insurance, interest, &c 152,713 
Dies and patterns_.__._____- 269,203] Purchase money obligations- 313,504 
a 649,381] Funded debt_.__.........--- c1,875,000 
Permanent assets__....___- b9,495,994| Reserves for general conting_ 133,133 
a is acre Re 1|J. W. Murray Mfg. Co. pref. 
Deferred assets____..-_.__. 497 612 ey PR a 193,900 
Common stock ($10 par)_._. 2,316,690 
Capital surplus____........ 4,925,603 
Profit & loss deficit........- 642,529 
ee $15,253,848 bd sattenié sm andiee $15,253,848 





a Customers’ notes, $209,217; customers’ accounts, $2,135,094, total 
$2,344,311; less allowance for doubtful accounts, billing adjustments, 
&c., $139,777. b After depreciation of $4,550,460. c As of Sept. 15 1934, 
bonds purchased for sinking fund at Aug. 31 1934, together with additional 
bonds purchased subsequent to Aug. 31 1934, were deposited with the 
trustee, for cancellation, in accordance with the terms of the trust in- 
denture, in sufficient amount to satisfy the sinking fund requirement for 
Sept. 15 1934, leaving outstanding $1,750,000 principal amount of such 
bonds which mature Dec. 1 1934.—V. 139, p. 1876. 


Nachman-Springfilled Corp.—Farnings— 
June 30 '33 June 18 °32 June 13 "31 




















7) to to 

Period— June 16 '34 June 30 '33 June 18 ’32 
es ae a a $1,467,132 $2,388,030 $2,855,371 
Cost of goods sold_________________ 1,092,617 1,955,069 2,279,161 
Sell., warehouse & delivery expenses _ 134,949 270,534 334,010 
Administrative and gen. expenses____ 108,970 238,244 230,477 

Operating income... _...........- $130,596 1loss$75,817 $11,722 
Interest earned and sundry income_-_- 10,233 7,797 2,78 

a a as oa ls $140,829 loss$68,020 $14,502 
CM ooo) ose smkwenese - ekbane |. "Sas 5,816 
Provision for depreciation _________-_ 25,481 46,707 48 ,663 
Other deductions________._____._-- 27,424 43,677 68,192 
Reserve for Federal income tax__-_-_-- ee aS Seeeos.- «ween 

Prot for period . . ... oscsccsccnse $82,724 loss$158,404 loss$108,168 

Balance Sheet 

Assets— June16’34 xJune30'33 Liabilittes-— Junel6'34 xJune30'33 
Cash on hand & in Accept. under let- 

is ais $251,991 $221,760 ters of credit 
b Notes, accept. & against mdse. re- 

accounts receiv. 246,741 336,019 ceived under tr. 
Notes receivable.. __.__- 26,229 receipt ....-- hac A. <caeaeubme $26,064 
Inventories _ __-__ 403,189 250,496 | Accounts payable, 
Other assets______ 21,783 83,810 trade, &c.....- $39,501 76,261 
Prepaid insurance, Accrued pay rolls, 

taxes, rents, &c_ 15,301 9,110 commis.taxes ,&c 34,012 31,206 
a Co.’8 own cap. Reserve forcont.. ----.-- 15,000 

stock reacquired 1 1} d Capital stock... 507,500 507 ,500 
c Real est., mach. Paid-in surplus... 632,937 632,937 

& equipment... 344,384 361,543 | Earned surplus- -- at 8  sainae 
Good-will, trade 

marks, patents, 

BR hnnieea indies 1 1 

|, eee $1,283,391 $1,288,968 | RR $1,283,391 $1,288,968 


a Represented by 13,387 shares in 1934 and 11,087 shares in 1933. b After 
reserve for bad accounts and discounts of $22,196 in 1934 and $36,413 in 
1933. c After reserve for depreciation of $360,376 in 1934 and $331,903 
in 1933. _d Represented by 101,500 shares (no par), including treasury 


stock. x After giving effect to proposed reduction in the stated value of the 
pote) wees sepeeves by stockholders Oct. 11 1933. See V. 137, p. 3337.— 
P oie : 
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Nashville Chattanooga & St. Louis Ry.—Earnings. — 


Chronicle 


August— 1934 1933 1932 1931 
Gross from railway -- - - - $1,036,342 $1,059,560 $908,124 $1,158,570 
Net from railway - - - - - - 09,672 120,046 2,75 30, 
Net after rents....___-. 41,068 51,946 115,564 defl10,036 

From Jan 1— ~al 
Gross from railway _--_.- 8,658,474 8,362,491 7,622,331 10,646,756 
Net from railway - - ---- 1,310,942 1,356,460 658,224 1,114,400 
Net after rents______-- 788,818 921,544 255,218 523 ,684 


—V. 139, p. 2055. 


National Cash Register Co.— September Sales Up 49%— 


Period End.Sept.30— —_1934—Month—1933 1934-9 Mos .—1933 
one nes er ee $1,083,775 $724,575 $12,109,625 $9,020,325 
ae ,D. . 


National Cottonseed Products Corp.—T7enders— 

The Bank of Commerce & Trust Co., trustee, Memphis, Tenn., will 
until 12 o’clock noon, Oct. 10 receive bids for the sale to it of sufficient 
first and refunding 6% % gold bonds dated July 1 1926, to absorb the sum 
of $ AS Gor. — will be given to bonds tendered at the lowest price. 
—V. 130, p. 3: le 


Neisner Brothers, Inc.—September Sales Up 3.783 %— 





1934—September—1933 Increase| 1934—9 Months—1933 Increase 
$1,296,517 $1,249,223 $47 ,293 | $11,780,252 $10,054,001 $1,726,251 
—V. 139, p. 1559. 

Nevada Northern Ry.—Larnings.— 

August— 1934 1933 1932 1931 
Gross from railway ----- $34,447 $21,491 $23,619 $32,776 
Net from railway ------ 10,711 def1,131 def1 ,002 97: 
Net after rents__....---. 7,871 def4,098 def4 308 def5,111 

From Jan 1— 2. . 
Gross from railway ----- 229,168 170,785 220,597 340,535 
Net from railway ------ 51,330 def16,484 3,582 73.815 
Net after rents__..---- . 29,936 def40 ,655 def24,194 def225,986 
—V.139, p. 1410. 

New Haven Clock Co.—Larnings— 

Earnings 6 Months Ended June 30 1934 
ae ee a a ee x$53 554 


x After providing depreciation of $36,000. 
Balance Sheet 








Assets— June 30°34 Dec. 31°33 Liabilities— June 30°34 Dec. 31°33 
Cs dicate ales $159,492 $150,315] Notes payable__-. $150,000 $100,000 
yAccts. & notesrec 207,303 234,488 | Accounts payable- 51,168 26,497 
Accts. rec., subs_- fo ae Accrued wages- -- 19,540 9,545 
Accrued int. rec... -..-... 288 | Royalties payable_ erry ae 8,773 
Accts. pay., debit Commissions pay. -.---- 3,672 

| ee 625) Unpaid & accrued 
Investments. -.---- 8,325 7,212 city taxes --.---- BOO stucatiasin 
Cash surr. val. of City tax payable— 

life ins. on offic’s 91,513 81,690 1933. Met. ...... é atts 27,164 
Inventories - - - - - - 974,630 820,122 | Federal capital stk. 

Due from officers tax payable-.-- 2,500 2,500 

& employees. -- 2,803 1,758 | Accts. rec. credit 
Deferred charges to See tere 1,966 

expenses _..-.-.-. 16,135 19,127| Mfrs. excise tax 
xFixed assets - ---- 1,172,812 1,203,911 DR lens) akeeee 1,041 
Goodwill. ....-.-. 1 1|Miscell. payables. -.---- 937 

oo, =e 472 1,663 

Preferred stock... 699,006 699,000 

zCommon stock... 899,500 899,500 

PED skacockees 798,683 737,279 

IE seis dat $2,636,709 $2,519,538 Pinaceae $2,636,709 $2,519,538 





x After reserve for depreciation of $1,939,921 in 1934 and $1,906,219 in 
1933. y After reserve for bad and doubtful accounts of $47 52] in 1934 
and $35.00G6 in 1933. zRepresented by 71,060 no par shares.—V. 137, p. 1776. 


Newmont Mining Corp.—To Pay Dividend of 50 Cents— 

The directors on Oct. 2 declared a dividend of 50 cents per share on the 
common stock, par $10, payable Oct. 31 to holders of record Oct. 16. The 
company issued the following statement: , 

The board of directors requests that this distribution be regarded simply 
as a return out of earned surplus and not the establishment of a dividend 
basis or licy for the future, formulation of which should not, in the 
opinion of the board, be attempted at this time. 

A similar distribution was made on April 30 last. From July 15 1927 
to and including April 15 1931 the company paid quarterly cash dividends of 
$1 per share, and in addition a 5% stock payment was made in January 1928, 
1929 and 1930. 

New Director— 

The election of H. 8S. Monroe as a director to fill the vacancy caused by 
the resignation of Mrs. A. H. Drexel Biddle Jr., was announced Oct. 2. 
A. J. McNab was elected a member of the executive committee, which was 


expanded to six members against five formerly.—V. 138, p. 3098. 


New Orleans Public Service Inc.—Earnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Aug. 31— 1934—Month—1933 1934-12 Mos.—1933 














Operating revenues_ ---- $1,152,481 $1,163,565 $14,963,142 $14,955,022 
Oper. exps., incl. taxes _ - 790,304 729,887 9,714,140 9,060,908 
Net ye oper... $362,177 $433,678 $5,249,002 $5,894,114 
Other Greabien “ _ oe 1,608 Dr713 35,063 Dr5,997 
Gross corp.income... $363,785 $432,965 $5,284,065 $5,888,117 
Int. & thal deducts. cae 245,191 243,724 2,930,001 2,926,103 
ee oneness y$118,594 y$189,241 $2,354,064 $2,962,014 
Property ee age + mers ag ep erre eos 2,124,000 2,124,000 
x Divs. applic. to pref. stocks for period, w 
Wer Gr GME, Coa sdcccacens cuczecuh ed 544,586 539,755 
A Le Eee parr ee pe eS def$3 14,522 $298,259 


x Divs. accumulated and unpaid to Aug. 31 1934, amounted to $839,553. 
Latest divs., amounting to 87% cents a share on $7 pref. stock, was paid 
April 1 1933. Dividends on this stock are cum. y Before property retire- 
ment reserve appropriations and dividends.—V. 139, p. 2056. 


New Orleans Texas & Mexico Ry.—Earnings.— 











August— 1934 1933 1932 1931 
Gross from railway ----- $117,545 $90,750 $118,211 $187 ,922 
Net from railway - - - --- 2,727 def8 ,623 8,339 56,019 
Net after rents__.___-- 21,142 14,090 21,712 70,657 

From Jan 1— / 

Gross from railway ----- 175,990 872,105 1,104,766 1,536,938 
Net from railway - --- -- 320,652 97 ,351 188,672 346 369 
Net after rents... _._- 425,777 220,511 241,907 439,278 
V. 139, p. 2056. 
Newport Electric Corp.—Earnings— 

12 Mos.End.June 30— 1934 1933 1932 931 
Gross operating revenue $732,105 $753,807 $800,681 $784,260 
Non-operating revenue_ 8,556 6,280 i, & 6, 

Total revenues_-_-_-_-- $740,661 $760,087 $805,017 $791,206 
Operating expense-_-_!-- 267,125 265,421 275,162 292,181 
iWolstanence ants SOEs Re 27 ,936 26,567 28,675 31,156 
Taxes, exclusively of in- me 4 

come taxes........-. 51,978 39,147 38,618 37 446 
Interest on funded debt_ 31,320 31,320 31,320 31,320 
Int. on unfunded debt__ 4,356 773 11,489 18,841 
Prov. for retirements. _ 0,993 STs eee ken >: — ease 
Prov. for income tax- --- Dee) > nur eae” ae 
Se PR eee a eee ee 20,915 

Net income_-____.... $251,923 $359,169 «$419,753 «$359,345 


x Before provision for renewals and replacements.—V. 139, p. 605. 
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New River Co.—$1.50 Preferred Dividend— 

The directors have declared a dividend of $1.50 share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Nov. 5 to 
holders of record Oct. 15. A similar distribution was made on June 15 
last and on Nov. 2 1931, this latter a representing the dividend due 
May 11924. Accumulations after the payment of the Nov. 5 dividend will 
amount to $60 per share.—V. 138, p. 4470. 


New York New Haven & Hartford RR.—Not in Need 
of Financial Reorganization—$6,000,000 RFC Loan Approved 
—The Interstate Commerce Commission on Oct. 1 found 
the company ‘‘not to be in need of financial reorganization 
in the public interest at this time,’’ and approved a loan of 
not to exceed $6,000,000 from the Reconstruction Finance 
Corporation for specified purposes. 


The report of the Commission states in part: 


The company on Sept. 15 1934, filed an application to the Reconstruc- 
tion Finance Corporation for a loan under the provisions of Section 5 of the 
Reconstruction Finance Corporation Act, approved Jan. 22 1932, as 
amended. 

The avplicant filed, on June 16 1934, an application to the RFC for a 
loan of $3,000,000. On June 30 1934, we certified our approval of a loan 
of $1,000,000 without oe to consideration of additional loans covered 
by the application. he loan is evidenced by the applicant’s 3-year note 
secured by the pledge of 12,200 shares of the common stock of Old Colony 
RR., $159,000 of applicant’s Ist & ref. 6% mortgage bonds, due July 1 
1972, and $24,300 6% secured gold bonds due April 1 1940. 

Under date of Oct. 7 1932, we approved a work loan of $700,000 to the 
applicant by the FRC for use in providing employment and stimulating 
business through repairs to equipment in the applicant’s shops. The RFC 
has advanced to the applicant $651,456 under this approval, secured by 
10,300 shares of the common stock of the Old Colony RR. The current 
market value of the collateral for all of the above loans is approximately 
$2,061,665. 

We have also approved proposed maintenance to be applied and the 
acquisition of certain equipment by the applicant as desirable for the 
improvement of transportation facilities, as a result of which the applicant 
has executed contracts with the Federal Emergency Administrator of 
Public Works for loans of $7,100,000. Upon ae we authorized 
the issue of notes and (or) the assumption of obligation and liability in 
respect of equipment trust certificates to evidence this indebtedness. 
Pursuant to these approvals and authorizations the Federal Emergency 
Administrato. of Public Works had made advances of $3,440,000 to the 
applicant as of Sept. 5 1934. There are no other financial obligations 
oxiting between the applicant and the United States other than minor 
current items relating to transportation services and taxes. 

As a party to the ‘‘Marshalling and Distributing Plan 1931’ of the 
Railroad Credit Corporation, the applicant has made payments to that 
corporation of $1,493,005, which amount is exclusive of $20,993 representin; 
refunds on account of taxes paid. It has outstanding loans with the RCC 
of $3,606,157 of which $1,606,157 matures Dec. 26 1934, $1,000,000 on or 
before April 26 1935, and $1,000,000 on or before May 23 1935. 


The Applications 

By a supplemental application filed Aug. 27 1934, the applicant requests 
the additional $2,000, sought in the original application of June 16 
1934, and by the application filed Sept. 15 1934, a further loan of $4,000,000 
is requested for the full iod authorized by the statute. Thus, total 
additional loans of $6, ,000 are now requested. It is asked that the 
$6,000,000 be made available in installments, $2,000,000 not later than 
Sept. 27, $3,000,000 Oct. 27, and $1,000,000 Nov. 27, for use in assisting 
the applicant in payment of taxes, interest on outstanding indebtedness, 
installments of principal and dividends on equipment trust certificates, 
sinking fund installments, leased line rentals, guarantees on separately 
operated properties, and for additions and betterments to its own railroad 
property. In the three-month period October to December 1934, the 
yoy * a be required to meet indebtedness in the aggregate amount of 

As of July 31 1934, the applicant had loans and bills payable in the 
amount of $19,881,157, of which $16,275,000 represented outstanding 
bank loans. Additional loans have been sought from different banking 
institutions without success. The applicant therefore insists it is unable 
to obtain the desired funds from any source other than the RFC. 


Necessities of the Applicant 
The instant loans of $6,000,000 are required to aid the applicant in mak- 


ing payment of the following obligations falling due on Oct. 1 1934, and 
in the succeeding two months. 
October 
$1,238,762 
75,000 
1,865,000 


November 
$929,033 
100,000 
1,963 ,000 


December 
$934,137 
55,000 


Interest on equipment trusts, bonds, 
debentures and notes 
Additions and betterments (est.)--_- 


Sinking fund payments 
Equipment trust installments 
Leased line rentals 





$3,178,762 $3,222,033 $2,036,587 
Predicated upon the actual results of operations for the seven months 
ending July 31 and estimates for the remainder of the year, the applicant 
has submitted a cash forecast for the calendar year 1934 indicating total 
cash receipts of $112,918,000, a decrease of $2,755,000 from the estimate 
accompanying the original application. Included in the cash receipts are 
loans from the Federal Public Works Administration and RFC totaling 
$3,098,000. ‘Total cash disbursements are shown in the amount of $118.,- 
790,000 and reflect $7,450,000 of taxes, $12,690,000 of interest, $2,237,000 
principal, and pension fund payments of $400,000 applicable to the last 
two months of the year. 
™ The forecast indicates that the applicant could have a cash balance of 
$2,302,000 at the close of August 1934. By reason of substantial deficits 
in the net of receipts less disbursements during the last four months it is 
estimated there will be a deficit of $4,113,000 Dec. 31 1934. Public Works 
Administrator balances which may be employed only for designated pur- 
poses and which will then be on hand in the estimated amount of $176,000 
are not included in this figure. ; 
It should be noted that the foregoing figures are exclusive of $14,900,000 
of bank loans and $1,606,157 due the RCC, both of which items mature 
rv to Dec. 31 1934. The applicant anticipates the notes evidencing this 
ndebtedness will be renewed at maturity. For the three months ended 
March 31 1935, it is estimated that the income balance transferred to profit 
and loss will result in a deficit of $959,000. This debt balance will be 
augmented by fixed guarantees of $282,000 and $300,000 for additional 
pension payments, resulting in a total deficit of $1,541,000. The deficit 
s decreased to $966,000 by the inclusion of $575,000 in the estimated 
income account for additional freight revenues from expected freight rate 
increases. Inasmuch as charges to operating expenses for depreciation in 
this three-month period will aggregate $941,576, the applicant anticipates 
that the first quarter of 1935 will readily carry itself. ’ 


Security 


As security for the loans under consideration, the applicant offers its 
promissory note or notes collaterally secured by the pledge of the following 
listed securities in addition to those now held by the RFC: 

Market 


Balance 
in Value 


Treasury Sept. 21 '34. 
Holyoke & Westfield RR., common stock $20,100 $24,120 
N.Y. City 34% Corp., common stock 1948 1,300 10,396 
N.Y.O & W., common stock 1 : 854,695 
Old Colony RR. capital stock 
Worc. & Conn. East. Ry., mortgage bonds 1943-- 
Springfield Rys., 54% preferred stock 25,844 
artford & Conn. Western, common stock 600 
C.N.E. Ry., 4% mortgage bonds 1961 616,612 
Conn. & Passumpsic Rivers RR., pref. stock 139,080 
panes wipe? Valley RR., common stock 35,400 i 
N.Y.N.H. & H1.,6% debentures 1948 


1,642,113 
14'700 


$3 360,050 


Chronicle Oct. 6 1934 


In addition to the above, the applicant has the following securities 
available for pledge for which no quotations are available, to which it 
assigns the values shown beow: —— 


Est'd Value 
Par Value as Security 
Berkshire Street Ry .— 

Common stock $5,398,100 
5% Ten debentures 200.000 | 
oO 

Boston Terminal Co.—Capital stock 
New England Transportation Co.— . 
Capital stock 1,500,000 | 
v 1,318,500) 


500,000 | 

747,000 - 

tes 796,146) 
Trustees, Park Square Realty Trust— 

Mortgage notes 00,000 


1,1 } 

Fs eas Wesek 6 390,233) 
ovidence uce Warehouse Co.— 

385,000 385,000 


Capital stock 
$15,867,979 $7,835,000 
(The company also offers for pledge the certain owned parcels of land 


with improvements thereon.] 
,000 of 6% demand notes and 


| $1,200,000 
1,500,000 


2,500,000 


750,000 


1,500,000 





The applicant has in its treasury $600 
22 shares of preferred stock of the New York Ontario & Western Ry.; 
$700,000 of 6% first mortgage bonds of 1933 and $819,781 5% demand 
note of the Hartford & Connecticut Western Railroad Co. The demand 
notes of the New York Ontario & Western are collateral secured by the 
pledge of $600,000, principal amount, of Penn Anthracite Collieries first 
mortgage 6% sinking fund gold bonds due Jan. 1 1939. 

The railway operating revenues of the applicant averaged $129,235,503 

r annum in the 10-year period 1922 to 1931. In 1932 they declined to 

74,973,252. They further declined to $67,224,751 in 1933, a decrease of 
10.3% under the previous year. While freight traffic of the applicant in 
1933 did not compare as favorably with the previous year as did such 
traffic on a majority of other railroads in the country, it should be noted 
that in the years 1931 and 1932 freight traffic in the territory served by the 
applicant did not recede to the low levels reached by railroads operating in 
other sections. In the seven-month period ended July 31 1934, railway 
operating revenues increased $3,355,425 over the same period in 1933. 
Despite the fact that deficits in net income were incurred in four of the 
12 years, 1922 to 1933, the applicant's net income, after fixed charges, 
averaged $6,690,897 per annum. In this 12-year period the applicant's 
interest on funded and unfunded debt averaged $14,223,830 per year and 
to meet these interest payments there were average annual earnings of 
$26,260,865 available. Stated otherwise, the amount available for interest 
was the equivalent of 1.85 times the applicant's interest requirements during 
this 12-year period. 

In our opinion, these results demonstrate the importance and stability of 
the applicant’s system as an agency of transportation. There are no 
apparent indications that the applicant will not promptly surmount its 
present financial] difficulties whenever there is any reasonable definite 
upward trend in the commercial] and industrial activities of New England. 

e, therefore, adhere to the conclusion expressed in our previous report 
that upon the basis of the applicant's earnings the public interest does not 
at this time demand a financial reorganization within the meaning of 
Section 15 of the Emergency Railroad Transportation Act, 1933. 

We are unable to concede that the applicant has correctly estimated the 
value of the items of collateral] other than those of established market 
value, which are available as security for theloan. In view of the possibili- 
ties which they present for diversification of earning power, we are of the 
view that when taken with the obligations of established value representing 
railroad companies, they add materially to the security of this loan. 


Conclusions 

That we should approve a loan of not exceeding $6,000,000 to the appli- 
cant by the RFC for a period not to exceed three years to be expended for 
the purposes set forth in this report, the said loan to be advan in install- 
ments. $2,000,000 immediately ao approval of the loan, $3,000,000 on 
Oct. 27, and $1,000,000 on Nov. 27 1934, subjecu, however, to the following 
conditions: 

1. That before the immediate advance of $2,000,000 be made the 
applicant should pledge with the RFC the following described securities: 


a a & Westfield RR., common stock 
N. Y. City 3 4% Corp., common stock 1948 
20. & ., common stock 
Old Colony RR., capital stock 
Worc. & Conn. East. Ry., mortgage bonds 1943 
Hartford & Conn. Western, common stock 
C.N.E. Ry., 4% mortgage bonds 1961 
Conn. & Passumpsic Rivers RR., preferred stock 
eqeerre Valley RR., common stock 
N. Y.N.H. & H, 6% debentures 1948 
2. That before any further advances upon the loan be made the applicant 
should deposit with the RFC the following additional securities: 
Par Value 
85.398 100 


,000 
3,333,000 
200,000 
1,500,000 
1,318,500 
000 


500 
747 ,000 
796 


{ Common stock 
5% gold debentures 
| Notes 
Boston Terminal Co Capital stock 
New England Transportation Co {oaeee stock 
Notes 
{Capital stock 
{Ist mtge. 4% bonds 
| Notes 
Trustees, Park Square Realty Trust-.-.- {Mortgage notes 
{Advances 
Providence Produce Warehouse Co----- Capital stock 
sprin ST Sons ono 6 ae a ae ai 5%% pref. stock 
New York Ontario & Western Ry. Co._-- { Notes 
| Preferred stock 
{ Notes 
Hartford & Conn. Western RR. Co..--/6% 1st mtge. bonds 
{ of 1933 


Berkshire Street Ry. Co 


New York & Stamford Ry 


700,000 
and first mortgages equal in amount to the applicant’s appraised value of 
the parcels of land which the applicant is autho,ized in its discretion to 
sell, lease, mortgage, or otherwise encumber. 

3. That th applicant should agr.e with the RFC that the securities and 
obligations of Springfield Railroad Companies—1926, Berkshire Street 
Railway Co., New England Transportation Co., New York & Stamford 
Railway Co. and Providence Produce Warehouse Co., pledged for the 
said loans, shall have priority over all stocks, bonds, and other evidences of 
indebtedness of the companies now owned by or hereafter issued to or 
acquired by the applicant, provided, however, that this shall not apply 
to the securities of those cumpanies pledged with the Federal Emergency 
Administrator of Public Works; that the applicant shall cause the com- 
panies to agree, by appropriate corporate action, that they will not, at 
any time while any of the notes issued to the RFC shall be outstanding, 
without the prior consent of the RFC, (1) issue any stocks, bonds, notes 
or other evidences of indebtedness, except for the purchase of equipment 
under conditional! bill of sale or under equipment trusts, or (2) mortgage or 
otherwise encumber their property, or (3) sell or lease their property as an 
entirety, or any part thereof, except that said companies may, in the 
ordinary course of management, sell or lease portions of property no longer 
necessary for the efficient conduct of their business. 

4. That the applicant should agree with the RFC that in the event of 
the retirement of all or any portion of the Penn Anthracite Collieries first 
mortgage 6% sinking fund gold bonds due Jan. 1 1939, now deposited as 
collateral for the Ontario & Western $600,000 demand notes, the amount 
of such payment shall be immediately applied in reduction of the notes 
evidencing such indebtedness and a corresponding reduction effected in the 
indebtedness of the applicant to the RFC. 

5. That the applicant should agree with the RFC that all stocks. bonds, 
and other collateral now or hereafter deposited as security for loans hereto- 
fore approved and the loan herein conditionally approved shall apply 
omy and ratably to all loans from the FRC. 

6. That the applicant should a with the RFC to deposit with the 
RFC from time to time, as additional collateral security for the loans 
herein and heretofore approved, such other securities as the RFC may 
require. 
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7. That the applicant should further agree with the RFC to use the pro- 
ceeds ] 


of the loans herein approved solely for the purposes for which 
authorized.—V. 139, p. 2056. 


New York & Queens County Ry.—Nothing for Creditors 

Commenting upon the report of the Interborough Rapid Transit Co. for 

oe pest ended June 30 1934 (V. 139, p. 1817), Thomas E. Murray Jr., 
, Says 


vi : 

‘*The receivership of the New York & Queens County Ry. was ended in 
June of this year and the remaining assets, which were in the ssion of 
eo peqnestration receiver, were claimed by the State of New York for un- 


es against the company, leaving no distributable assets for its 
creditors.’’"—V. 136, p. 2243. 


New York Telephone Co.—Gain in Stations— 

The company reports a net gain of 7,246 stations in September agaiust a 
net gain of 9,912 in September 1933. 

The cumulative gain for the period from Jan. 1 through September was 


174 telephones compared with a loss of 117,274 in the like period of 1933.— 
V.139, p. 1876. 


North American Aviation, Inc.—New Vice-Pres. of Sub. 

Jack Frye of Kansas City, head of the operations department of TWA, 
f{nc., a subsidiary, has been made General Manager and Vice-President. 
The line operates mail contracts and is the successor, under the recent 
reletting of contracts, to Transcontinental & Western Air, Inc., another 
subsidiary. 

Mr. Frye succeeds Richard W. Robbins as head of the mail line. Mr. 
Robbins remains as President of Transcontinental & Western Air Inc., 
which leases its equipment to TWA, Inc.—V. 139, p. 772. 


North European Oil Corp.—Admitted to List— 


The New York Curb Exchange has admitted to the list 300,000 additional 
shares of common stock, $1 par.—V. 135, p. 3703. 


North Star Insurance Co.— Merger A pproved— 

The merger of North Star Insurance Co. and American Colony Insurance 
Co. was approved Oct. 1 by stockholders and directors of the two companies, 
subject to final approval by the insurance department of the State of New 
York. The merger, if approved ig department, is to be effected by the 
exchange of one share of present North Star capital stock (par $100), for 
approximately 8.05 shares of new North Star stock; and one share of present 
ny stock (par $5), for approximately 1.39 shares of new North 

r stock. 

Control of American Colony Insurance Co. was recently acquired by 
General Alliance Corp. which, through General Reinsurance Corp., also 
controls the present North Star Insurance Co. If the merger is consum- 
mated, General Alliance Corp., directly or indirectly, will own approxi- 
yey 92 ey rf the capital stock of the new North Star Insurance Co.— 

i i ; 


Northern Indiana Public Service Co.—Pref. Divs.— 
The directors have declared a dividend of 87% cents per share on the 
% cum. pref. stock (par $100), 75 cents per share on the $6 cum. pref. 
stock (par $100), and 68%4 cents per share on the 54% cum. pref. stock 
(par $100), all payable Oct. 15 to holders of recor Sept. 29. Similar 
distributions have been made on these issues each quarter since and in- 
cluding April 14 1933, a to which quarterly payments were made at the 
as 


regular rates. There been no payment on the common stock since 
June 1932.—V. 139, p. 1095. 


Northwestern Pacific RR.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway ---_-- $335,899 $324,869 $306 ,913 $464 342 
Net from railway -_-_--- 53,99 84,530 62.464 126,274 
Net after rents________ 26,735 54,691 27 425 82,947 

From Jan. 1— 

Gross from railway__.__ 2,205,169 1,825,619 2,130,234 2,859,665 
Net from railway-_-____-_ 260,950 28,333 18,857 84,231 
ie oe rs <p 42,021 def218,303 def309,696 def278,570 
—VvV. — A 


Ohio Bell Telephone Co.—Rate Case— 

The history of the rate case is as follows: 

An inquiry before the P. U. Commission of Ohio was inaugurated in 
October 1924 by consolidating a number of then pending cases in respect 
of the company’s rates for service. On Jan. 10 1931 the Commission an- 
nounced its tentative valuation for the entire property as of June 30 1925 
as $104,282,735. : 

Following protests and hearings, the Commission on Jan. 16 1934 issued 
its opinion and finding over the approval of two of the three Commissioners; 
the third Commissioner, the Chairman, voicing a dissenting opinion. This 
opinion and finding fixed the final valuation of the company’s intra-State 

operties as of June 30 1925 at $93,707,488, a reduction of $10,575,247 

om the tentative valuation fixed in 1931, and ordered a reduction in rates 
throughout the State and a refund of $13,289,172, claimed excess earnings 
collected during the years 1925 to 1932, inclusive. The finding stated no 
excess earnings were collected in the year 1933. In ordering the refund the 
Commission allowed as a fair rate of return 7% for the years 1925 to 1929, 
por ty 6% % for the years 1930 and 1931, and 54% for the years 1932 
an 33. 

On March 1 1934, the company was denied a new hearing and another 
order was issued requiring the company to submit a schedule of rates 
which, if effective in 1925, would have produced the reduced income found 
by the Commission to represent a fair and reasonable return. The Ohio 
Supreme Court in March 1934 overruled a motion filed by the company 
for a temporary stay of execution of the order. 

In April 1934 the company obtained an alternative writ of prohibition 
against Common Pleas Judge Baer preventing him from proceeding further 
with the appointment of a receiver for the fund ordered refunded to sub- 
scribers. Allowance of the writ by State Supreme Court Judge Stephenson 
automatically held up any further action by Judge Baer in the case until] the 
Supreme Court has made its final decision. 

On July 5 1934 the Commission issued another order reducing the amount 
or refund by $1,121,494 to $12,167 ,678 and ordered the company on Aug. 1! 
1934 to show cause as to why a final order should not be made accordingly. 
On July 9 1934 a further order was made to show cause on Aug. 1 1934 why 
one or the other of the company’s rate calculations submitted in response 
to the order of March 1 1934 should not be substituted for existing schedules. 
Response was made to these orders on Aug. 1 1934. The company has 
appealed to the Ohio Supreme Court from these orders. 

After hearing held Aug. 1 and Aug. 3 1934 with respect to orders of 
July 5 and July 9 1934, the Commission on Sept. 6 1934 issued another 
order further reducing the amount of refund by $335,414 to $11,832,264. 
The company is filing protest and application and petition for a rehearing 
with respect to order of Sept. 6 1934. 

The company considers the Commission’s majority decision unfair and 
unsound, both in method and in result.—V. 139, p. 1716. 


Ohio Electric Power Co.—Dividends Deferred— 


The directors deferred action on dividends due Oct. 1 on the 7% cumul. 
pref. stock (par $100) and on the 6% cumul. pref. stock (par $100). Divs. 
of 1%% and 1%% respectively were paid on these issues on July 2, April 2 
and Jan. 2. Regular quarterly payments at these rates were made up 
to and including Jan. 3 1933. Accumulations including the Oct. 1 dividend 
will amount to 7% on the 7% pref. stock, and 6% on the 6% pref. stock.— 
V. 138, p. 4471. 

Ohio Forge & Machine Corp.—New Name— 

See Gears & Forgings, Inc. above. 


Oklahoma Gas & Electric Co.—Farnings— 
Years me Aug. 31— 


1934 1933 
Ce I Se lh wack ee ctccasgussducenss $10,882,564 $10,408,883 














wa ces 5,725,996 5,220,102 
rn rr. Fe dein echbnd coeen oouet $5,156,568 $5,188,781 
RN RE a eee eee es 45,517 60,108 
Net earnings, including other income---------- $5,202,085 $5,248,889 
Interest CRATHOS—--N0b.. 6... nee een neo nc ecoee 2,263 ,821 2,266,672 
Amortization of debt discount and expense-_ a ,000 200, 
Appropriation for retirement reserve------------ 950,000 950,631 
a ca. par aly  S l $1,788,264 $1,831,586 
—vV. 139, p. 1716. 
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Oklahoma City-Ada-Atoka Ry.—Earnings.— 


Chronicle 
Autust— 1934 
Gross from railway .-~--- $24,501 
Net from railway. ----- 4,438 
Net after rents.......- def5 ,277 
From Jan 1— 
Gross from railway _--__. 225,031 
Net from railway___--- 73,408 
Net after rents........ def4 ,930 


—V. 139, p. 1412. 


1933 1932 1931 
$22,771 $26,158 $45,252 
6,698 2,276 6,63 

3,111 def7 ,850 def9 ,650 
87 265,707 473,521 

273 806 63,741 150,010 
def8,726 def31,155 13,699 


Olympic Forest Products Co.—Earnings— 
Income Account for the Year Ended April 30 1934 


Sales, net of discounts 


$2,627,650 
21 


Cost of goods sold and expenses, exclusive of depreciation.... 2,011,4 


Depreciation provision for the year 
Profit from operation 
Amortization of bond expense 


Loss on disposition of capital assets 
Miscellaneous income, net 


Income before Federal income tax 
Provision for Federal] income tax 


Net income 


Interest expense, net of interest earned 


Income exclusive of profit on bonds purchased 
Profit on bonds purchased for retirement 





Sg chai: Selec abdimtciabnaaee 55,839 
Cr3,222 
235,499 

4 


$241,893 
36,678 








Se ae ee ea ee ee ee $205,214 
Balance Sheet as at April 30 1934 

Assets— Liabilities— 
2 RGA SRE ST Ss oe Pe ee $82,775) Notes payable. -_-.-.-.-.---- $41,568 
Trade accept. receivable. -___- 160,179 | Accounts payable_--.------- 309,140 
Accounts receivable_......_. 302,462 | Provision for Federal tax... -- 36,678 
TRVORDOIIG. wn. cn cccdasescna 292,428 | Notes payable, due 1935----- 17,558 
Investment in non-marketable 4-year 614% Ist mtge. bonds. 1,163,000 

ae RAI 91,850 | Capital stock. ...----------- y4,013,818 
TR ee hidiehcasissaabaes BENE 1 STUNG conn sccncceuacouusse 434,762 
Buildings, mach. & equip---_-.x4,046,808 
Deferred charges. -.......---- 47,661 
Unamortized bond and organi- 

zation expenses..........- 67,501 

oo a ees, ee 95,148.0001- TOtl.o2cicc.caccusdecsce $5,146,999 


Note—Non-interest-bearing certificates of indebtedness 
$75,677 have been issued for accrued dividends on preferr 


aggregating 
od stock of 


redecessor company to date of acquisition and of present company for 


ay 1930. 


Cumulative dividends of $1,253,239 accrued since June 1 


1930, on preferred stock of the present company have not been declared 


or paid.. 
x After depreciation of $857,897. 


Represented by 39,997 no par shares 


of $8 cumulative preferred stock and 94,115 no par shares of common stock. 


—V. 137, p. 4200. 


Ontario Shore Gas Co., Ltd.—Earnings— 


12 Months Ended June 30— 
Gross operating revenue 
Non-operating revenue 


Total revenue 
yeemes expense 
Maintenance 
Interest on funded debt 


Interest during construction 


Provision for renewals and replacements 


Net loss 
—V. 139, p. 607. 


Taxes—exclusive of Dominion income tax 





1934 1933 

,288 78,729 

cp ramadan yi $78.71 

di ,o24 $79,511 

ea reaioe 62.081 58.199 

»24 , 

ate comedies 13,019 12,799 
irene ,39 ,041 

EE ak 23,973 
wieuins......... 3.629 “3,983 





$60,620 $43 ,033 


Oppenheim, Collins & Co., Inc.— New Pres.—Personnel 


James C. Bolger was elected President at the annual meeting of stock- 


holders and directors held Oct. 2. 


Other officers elected were Ist Vice-President, Michael Levy; 2nd Md 
President, Robert D. Levy: Vice-Presidents, Herbert J. Irwin, Philip J. 
er 


Irwin, Ralph Davis, Her 


t Holbert and Royal S. Evans; Treasurer, 


Solomon Starr; Secretary, Otto Kinz; Assistant Secretaries, W. B. Mc- 
Conneil, Thomas V. Gould, John F. Murray and Thomas L. Peyton. , 
Those chosen as directors for the coming year were Mr. Bolger, Michae 


Levy, Robert D. Levy, Mr. Starr, 


Mr. Kinz, Gerald Brophy, Charles J. 


Oppenheim Jr., Alfred L. Rose and Harry Auster.—V. 139, p. 1877. 
Oregon Short Line RR.—Earnings.— 


August— 1934 
Gross from railway.--.- $2,310,175 
Net from railway_----- 879,136 
Net after rents._......- 569,827 

From Jan. 1— 

Gross from railway ----- 13,216,564 
Net from railway------ 3,865,149 


Net after rents... 1,454,209 
—V. 139, p. 1412. 


Oregon-Washington RR. 


August— 1934 
Gross from railway - ---- $1,779,191 
Net from railway ------ 618,436 


Net after rents__._---- 377 ,099 
From Jan. 1— 

Gross from railway_--- 10,005,563 

Net from railway ------ 2,100,249 

Net after rents_-.----- 228,403 

—V. 139, p. 1412. 


1933 1932 
sate aan SB 
343,880 223 '875 260,774 


12,129,232 12,464,507 17,876,603 
3.789.779 3,198,455 4,055,790 
1,169,266 556,670 1,057,439 


1931 
$2,254,991 
598,659 


& Navigation Co.—Earns.— 
1933 1932 1931 
$1 iat ,280 $1 aoe 190 $1 195.708 
4 , « d v7 , 
177,177 82,016 182,262 
8,408,282 8,759,976 13,300,659 
1,434,135 880,245 1,713,662 
def459,852 def1183,649 def585,318 


Oregon-Washington Water Service Co.—Earnings— 


12 Months Ended Aug. 31— 
Gross revenue _ 


Bal. before bond interest , deprec., &c. 


—V. 139, p. 1717. 


+» 1934 1933 1932 
$458,683 $447 956 $472,733 
189,852 204 ,566 236,711 


Pacific Southern Investors, Inc.—Removed from Dealin 
The New York Produce Exchange has removed from dealing the class 


common stock, no par; the class B common stock, no par, and the $3 
preferred stock, no par.—V. 139, p. 1717. 


cum. 


Pacific Tin Corp.—$1 Distribution— 
The directors have declared a distribution out of cash capital amounting 
to $1 a share on the special stock of the corporation, pores> Nov.1. This 
if 


distribution is a payment of 1-23rd of the distribut 
share and is in payment on distribution coupon 


yn value of each such 
No. 20 ’ 


After payment of this coupon the company will have distributed since 
its pe pe Dec. 24 1928 a total of $20 a share on its special stock .— 


V. 138, p. 4472. 


Pan American Life Insurance Co.—Removed from 


Unlisted Trading— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock, $10 par.—V. 137, p. 155. 


Panhandle & Sante Fe Ry.—Larnings.— 


August— 1934 
Gross from railway... $749,038 
Net from railway------ 271,989 
Net after rents_.-..--- 160,317 

From Jan. 1— 

Gross from railway -- --- 5,909,968 
Net from railway ---.--- 1,987 432 
Net after rents_.---.-.- 1,055,437 


—V. 139, p. 1412. 


1933 1932 1931 
$693 363 $701,221 $1,204,831 
227 ,292 240,872 571,192 
116,251 114,520 412,905 
5,378,674 5,568,658 8,203,988 
1,496,470 943,481 2,332,731 

565,833 def156,009 1,041, 
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Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet Sept. 30— 
1934 1933 | 

$ $ t LAavilities— 


{ Capital 
39,957,433 | Surplus d ’ 
50,053,581} Undivided prof. 1,951,098 
Res. for divs__- 36 ,000 
Res. for bldg - __{ 

Res. for taxes_./ 1,239,040 
and expenses. | 
Res. for contin- 


Astin 1934 1933 
Cash due from 
banks 43 ,357 ,880 


- 48,441,400 
11,780,000 


52,785,685 

34,955,033 

22,374,752 
Res. fd. for pro- 
tect’n of*'cash 
bal. in trust 


12,000,000 


1,186,581 
74,206,473 
32,836,839 
13,789,398 1,148,239 
355,034 
23,142 


9,308,525 
444,654 
149,004 


Int. pay. deps _ 
Misc. liabilities _ 
Letters of credit 
& acceptances 
executed for 
customers... - 
Deposits 


5,144,925 
4,830,165 
1,737,015 


445,694 153,083 
2,248,510 


Bank bidgs., &c 201,348,255 186,016,646 


Customers’ liab. 
acct. letters of 
cred. issued & 
accepts. exec. 445,694 153,083 

227,246,502 224,957,422 


—V. 139, p. 126. 


Pennsylvania Power & Light Co.—Earnings— 


{Lehigh Power Securities Corp. Subsidiary] 

Period End. Aug. 31— 1934—Month—1933 1934-12 Mos.-—193: 
Operating revenues $2,686,667 $2,599,823 $33,887,417 $32,738, 
Oper.exps.,incl.taxes._. 1,444,038 1,315,384 17,240,522 
Rent for leased property 1,318 1,681 16,905 


$1,241,311 $1,282,758 $16,629,990 
29,110 444,794 


30,696 
dee 
Gross corp. income... $1,270,421 $1,313,454 
Int. & other deductions_ 


524,277 528,119 
eee y$746,144 y%785,335 $10,863,051 
Property retirement reserve appropriations 1,625,000 1,500,000 
x Divs. applic. to pref. stocks for period, whether 
3,846,535 3,836,445 


paid or unpaid 
$5,391,516 $5,865,470 
x Regular dividends on aj] classes of preferred stock were paid on July 2 
1934. After the payment of these dividends there were on accumulated 


unpaid dividends at that date. y Before ” aaa retirement reserve 
appropriations and dividends.—V. 139, p. 1250. 


Petroleum Corp. of America—Asset Value— 

The net asset value per share of capital stock of the corporation of out- 
standing in the hands of the public as at the close of business Sept. 29 
1934 was announced to be $11,955. This figure is comparable with a net 
asset value of $14,141 per share as at the close of business Dec. 31 1933, and 
$13,489 per share as at the close of business June 30 1934.—V. 139, p. 774. 


Philadelphia Rapid Transit Co.—Reorganization Petition 

The company on Oct. 1 filed a petiiton for reorganization under Section 
77-B of the National Bankruptcy Actin U. 8S. District Court in Philadelphia. 

The reorganization plan which the company will submit to the Court 
under the petition is the underlier p)an which has been under negotiation 
for several yeats. The plan has not yet been completed and will not be 
ready for submission to the Court for some time. 

In its petition the company says that it has rentals falling due between 
Sept. 28 and Nov. 30 1934, of $1,791,456 which it ‘‘has not and will not 
have funds to pay’’ and which will be unable to pay as they fall due. Its 
inability to meet its rentals on time has continued, the petition says, and 
is to-day more serious in extent than at any time past. 
pe The balance sheet of the company, submitted in the petition, as of 
Aug. 31 1934, shows current assets of $1,757,439 against current liabilities 
of $7,942,284, including $1,512,062 of rentals due but unpaid, and $2,391,- 
355 rentals dividends and interest accrued but not due. 

Current assets and current liabilities compare as follows: 

Liabiltties— 

Loans & notes payable 
Audited accts. & wages pay --- 
Rentals due but unpaid 
Accrued taxes payable 
Accrued but not due int., divs. 

& rents payable 











227,246,502 224,957,422 








$17,074,784 
6,211,733 


$11,201,915 





Cash $441,974 
Accts. & notes rec., lessres... 445,471 
Materials & supplies 743,293 
Accrued int., divs. & rents___- 75,889 
Accts. rec. affiliated cos 





$1,757,439 $7,942,284 


—V. 139, p. 2059. 

Philadelphia Suburban-Counties Gas & Electric Co. 
—Bonds Called— 
' A total of $73,000 first and refunding mortgage gold bonds, 4% % series, 
due May 1 1957 have been called for redemption as of Nov. 1 next at 105 


and interest. Payment will be made at the Fidelity-Philadelphia Trust 
Co., trustee, 135 South Broad St., Philadelphia, Pa.—V. 138, p. 861. 


Philadelphia Suburban Water Co.—Earnings— 
Earnings 12 Months Ended Aug. 31 1934 


$2,543 ,331 
867,199 


Net earnings $1 676,133 
Interest charges 018 


795, 
Amortization and other deductions 55,684 
ed 


Balance avail. for divs. & retire. (or depreciation) 


Balance Sheet Aug. 31 1934 
TAabtlities— 


$825,430 


Assets— 


$25,075,629 
1,412,514 


Materials and supplies 
Other current assets 
Investments —general 
Prepayments 


Preferred stock 
Common stock 

Funded indebtedness 
Consumers’ deposits 
Other current liabilities 
Main extension deposits 
Accrued taxes 


Sinking fund 

Special deposits 

Unamort. debt disct. & exps__ j 
Undistributed debits_—_....--- 10,771 


~~ 2,870,351 


se ee $28,042,114 $28,042,114 
—V 4138, p. 2588. 


Pines Winterfront Co.—To Execute Trust Deed— 
” At aspecial stockholders meeting held Sept. 29, the company was author- 
ized to execute a trust deed as security for short term loans in aggregate 
amount of $250,000. It is understood that notes secured by the trust deed, 


will be issued when the corporation needs additional funds for operation.— 
V.. 135, p. 3957. 


Pomerania Electric Co.—Removel from List— 

The Boston Stock Exchange has removed from the list the sinking fund 
mortgage gold bonds 6%, due 1953.—V. 138, p. 1397 

Portland (Ore.) General Electric Co.—QSceks 
Extension— 

The company is requesting holders of its Ist & ref. mtge. bonds, 44% % 
series, due 1960, of which there are $40,000,000 outstanding, to take 


prompt action to enable the elimination from the indenture under which 
these bonds were issued of the provision which prohibits the extension of 








Bond 
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the company’s first mortgage bonds, of which $6,457,000, due July 1 1935, 
are outstanding. The company believes this action necessary as, in the 
opinion of its board of directors and its financial] advisors, the refunding of 
the maturing bonds will be difficult if not impossible and that an extension 
will be required. Holders of the first and refunding mortgage bonds have 
been requested by the company to execute immediately the proxy, waiver 
and consent sent them in a letter describing the present situation of the 
company. 

The Committee on Securities of the New York Stock Exchange rules 
that beginning Oct. 1 1934, transactions in Portland General Electric Co. 
lst & ref. mtge. gold bonds, 4% % series, due 1960, may be made as follows: 
(a) ‘‘Plain’’; (b) ‘‘Assented.”’ 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction. 

The ‘‘Assented’’ bonds are stamped as follows: ‘*The holder, or a prior 
holder, of this bond has waived, and consented to eliminate (either by vote 
at a bondholders’ meeting held pursuant to Article XIV of the within men- 
tioned indenture, or in proceedings under Sec. 77-B of the Federal Bank- 
ruptcy Act), those provisions of Section 7 of Article IV of said indenture 
requiring the payment when due of al] indebtedness secured by any under- 
lying mortgage or prior lien including the principal of and interest on any 
outstanding underlying or prior lien bonds, as defined in said indenture 
and prohibiting the extension of the time of payment of any of said principal 
or interest, and each successive holder of this bond by acceptance hereof 
ratifies and adopts the proxy, waiver and consent heretofore given with 
a to the foregoing as though actually executed by him’’.—V. 139, 
p. 3 


Ponce Electric Co.—Earnings— 
Period End. Aug. 31— 1934——Month——1933 1934——12 Mos.——1933 


Gross earnings $28 $324,41 $323.205 


Oo 168,207 122 
Maintenance 13,256 


13,861 
(,.. aa 41,668 45,061 
Interest charges 1,193 906 


$100,084 
40,000 





ee $5,477 $8,247 
Appropriations for retirement reserve__...____- 


$140,681 
40,000 
Preferred stock dividend requirements 


25.636 25,897 
$34,448 $74,784 





Balance for common stock divs. & surplus---- 
During the last 32 years the company and its predecessor companies 
have expended for maintenance a total of 7.48% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
aa Pt or — as surplus a total of 10.52% of these gross earnings.— 
. 139, p. 1561. 


Procter & Gamble Co.—Stock Sold— 

The block of outstanding common stock recently purchased by a group 
consisting of Edward B. Smith & Co... W. E. Hutton & Co., G A 
Murphy & Co., and Field, Glore & Co. for resale at current market prices, 
has all been sold.— V. 139, p. 2060. 

Takes 


Prudence Co., Inc.—State Over Company for 
Rehabilitation—Failure to Adopt Reorganization Plan Made 
Step Necessary— 


Joseph A. Broderick, New York State Superintendent of Banks, took 
over the company for rehabilitation on Sept. 29. The company has been 
operating on a restricted basis since the banking holiday of 1933. In 
June of that year a bondholders’ protective committee was formed and a 
plan of reorganization was drawn up later, but it was not put into effect 
and as a result Mr. Broderick took charge of the company. 

It was announced Sept. 28 that it would be the purpose of the Super- 
intendent of Banks ‘‘to conserve the company’s assets, to promote and 
facilitate sound plans for the reorganization of the company’s security 
issues and to obtain the continued co-operation of the Reconstruction 
Finance Corporation."’ 

The making of payments by the company since the bank holiday to 
security holders on account of interest from such money as was collected 
will be continued by the State Banking Department. 

The Prudence Co. came under the jurisdiction of the Banking Department 
through the investment clause in the New York banking law. It is 
the guarantor of payment of principal and interest of $53,495,000 of cer- 
tificate issues, $23,934,000 of individual mortgages and $56,389,000 face 
amount of obligations of the Produnce Bonds Corp. There is also out- 
standing a collateral trust bond issue amounting to $13,800,000. The 
rs. ae and common, of the company is $10,000,000. 
—V. 139, D. 8 


Puget Sound Power & Light Co. (& Subs.) 


Period End. Aug. 31— 1934—Month—1933 
Gross earnings $1,109,299 


« svL.- 


Earnings 


1934—12 Mos .—1933 
$1,029,142 $13,047,302 $12,645,616 
Operation 423,875 04,733 4,921,46 4,793,946 
Maintenance 58,601 50,385 637 ,691 573,316 

175,765 129,667 1,820,340 1,269,554 


Net operating revenue $451,057 $444,355 $5,667,801 $6,008,798 
Inc. from other sources - 34,733 34,913 417,536 a798,600 


$485,790 $479,269 $6,085,337 $6,807,399 
325,649 335,937 3,974,993 4,095,645 


$160,140 $143,332 $2,110,343 $2,711,753 
Appropriations for retirement resei ve 1,483,695 1,213,103 
Prior preference stock dividend requirements_ - -- 550,000 549,995 

1.583.970 1,583,970 


Preferred stock dividend requirements 

Deficit for common stock dividends and surplus $1,507,321 $635,314 

a Includes $379,879 interest on funds for construction purposes. 

During the last 34 years, the company and its predecessor companies have 
expended for maintenance a total of 9.69% of the entire gross earnings over 
this period, and in addition during this period have set aside for reserves or 


retained as surplus a total of 6.70% of these gross earnings after allowance 
for cumulative preferred dividends not declared. 


Proposal to Buy Company Put up by Seattle City Council— 

A proposal] that City Light, Seattle’s municipal power system, purchase 
the holdings of Puget Sound Power & Light Co. was put before the Seattle 
City Council] Oct. 4. 

The Wall Street ‘‘Journal’’ is a Seattle press dispatch further states: 

J. D. Ross, superintendent of City Light, recommended that Seattle 
purchase the property for a ‘‘fair price’’ of about $95,000,000. He said 
New York banking interests had estimated the value of the Puget Sound 
firm’s holdings as $98,874,000. The book value, listed by the company. 
was $128,763,369. - 6 

Under the proposal the purchase would be financed with 30-year 5% 
bonds issued by City Light. While existing statutes would permit the 
purchase, passage of the Bone Power Bill, before the voters in November, 
or a similar feature would be necessary for Seattle to operate power facilities 
outside its corporate limits. CaN Oa. 

The plan provided for sale to such other municipalities or power districts 
as desired it, the portions of the property within their boundaries at actual 
cost to City Light. The purchasers could manufacture their own energy 
or purchase it from the combined system. 

The Puget Sound Power & Light Co. system extends over western 
Washington from Sumas at the British Columbia boundary to Kalama on 
the Columbia River. It spreads east from the Sound to Rock Island, near 
Wenatche. It competes with City Light in serving about 20% of Seattle 
power users. 

One aspect of the proposal covers the remaining $8,336,000 of municipal 
street railway purchase bonds held by Puget Sound, which would be trans- 
ferred to the city. It was proposed that $4,000,000 be paid for these bonds. 
the remainder to be remitted out of earnings. 

Frank McLaughlin, President of Puget Sound P. & L., speaking for the 
company, said no proposal] had been submitted to him or any officers of 
the company, but he did not say that he was speaking for Engineers Public 
Service Corp., parent company, or the Stone & Webster interests.—V. 139, 
p. 1561 


Remington Rand, Inc.—Erzrpansion Program— 

The company has placed a contract for doubling the production capacity 
of the Powers Tabulating Machine plant at Cincinnati. The company is 
also increasing the capacity of its Noiseless Typewriter plant at Middletown, 
Conn., 15%. This follows an increase in the Middletown plant capacity 








Balance 
Interest and amortiz-_-- 
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f 25% completed in August of this year. These additions will give em- 


~~ to several hundred men (‘‘Wall Street Journal’’).—V. 


Railway Express Agency, Inc.—Earnings— 


Period End. July31— _1934—Month—1933 193 
: — 4—7 Mos.—1933 
evenues and income. $8,874,957 $8,953,054 $76,586,724 $69,418,484 





Siete ----- © 12,899 5,861,303 44,859,444 42,246,624 

int aoe disct. on funded 7 ERS pine cae Fa 

Piathnnm en coe 144,770 143,755 1,012,325 1,005,213 

Other deductions ______ 909 571 35,593 077 '503 
Rail transportation rev 
payments to railand 
other carriers—ex- 


Press privileges)___ $2, ° 
—V. 139, p. 1414. ener 


Republic Gas Corp.—Amended Reorganization Plan— 
Pre, e cuenaieete committee (James R. Buck, Chairman) has adopted 
a — ed lan of reorganization, dated July 2 1934. All of the changes 
Jul c ‘e ave n made from the amended plan of reorganization, dated 
Sontiataee; are, in the opinion of the committee, for the benefit of the 
rs os ers and none of the modifications materially affect the rights of 
a a under the deposit agreement, dated Jan. 20 1932. Accordingly 

~ a € provisions of article seventh of said deposit agreement the amended 
P n of reorganization, dated July 2 1934, has become effective as to all 
Oolders of certificates of deposit. 
ot a corporation filed a petition in the U.S. District Court for the District 
Re. aware for a reorganization pursuant to the provisions of the new 
poems 77-B of the Bankruptcy Act. Upon the peitition of the bondholders’ 
— = ttee these proceedings were removed to the U. 8. District Court 
presented to this Court the New bebe g and to ge women committee has 
: sC e proposed amended plan of reorganization. A 
earing upon this plan has been set by the Court for Oct. 31. 


Digest of Amended Plan of Reorganization Dated July 2 1934. 


Capitalization and Debt of Republic Gas Corp. 
Ist lien coll. 6% convertible bonds, series A_______________- $7,229 


$2,825,111 $29,798,877 $25,240,634 


Accrued interest on funded debt to’ Dec. 15 1933 1, $80 
x “5. aes ,084,3 
Notes and accounts payable as of Sept. 25 1933 (exclusive of “ai 
taxes, but inclusive of declared and unpaid dividends on 
a ne go ek weue 1,885,269 
eferred stock (1,710 shares par $100)____-.._._-___-_--_-- "171,000 
GOL EN EI ONTT: 1,355,539 shs. 


i Plan and Description of New Securities 

new company to be organized in Delaware, will acquire all of the assets 
poepentty pledged under the corporation's collatera] trust indenture free 
and clear of the lien of the collateral trust indenture, and all other assets of 
a corporation. 

n effort will be made to effect an exchange of the preferred stock of 
—— Production Co. and Missouri Valley Gas Co. (subsidiaries) now out- 
‘reuse L, 3 — = of ¢ % ~y; way sinking fund debentures of 

‘o.an issouri Valle as Co., i ° 

$e the par value of seh Panny y Gas respectively, equivalent 
nitial board of directors of the new company shall consist of seven 
members to be divided into two classes and shall be designated by the 
eemmantion committee. Four of the directors shall be in the class whose 
— expires at the annual meeting in 1936 and shall be nominated by the 
cadens of a majority in amount of the old bonds. Three of the directors 
8 7, be in the class whose term expires at the annual meeting in 1935, 
and shall be nominated by the holders of a majority in principal amount of 
Secured claims. From the annual meeting in 1936, the entire board of 

irectors shall be of one class and shall be elected annually. 


Capitalization of the New Company 
Po er rer eee: Fe 
6% convertible income debentures, secured by junior lien- _ --_-- 3,614,500 
Common stock (par $1), 1,850,000 shares authorized, to be 

a SRST: I incon ckniebanesenwednn ba di 657 ,207 shs. 

New Bonds—The new bonds will be secured by the pledge, subject onl 
fs the prior lien of the bonds issued for reorganization expenses r (1) aos 

ess than $1,640,000 first mortgage bonds and all of the common stock of a 
Sra or corporations owning the propreties of Saxet Gas Co., Saxet 

? —: and Moody-Seagraves Producing Co.; (2) all of the common stock 
of Saxet Sand & Gravel Co., Corpus Christi Warehouse & Storage Co., 
? ber Production Co. and Missouri Valley Gas Co., and (3) all of the pre- 
penn comes of Argus Production Co. and Missouri Valley Gas Co. now 

rte by the corporation or in lieu of such preferred stock and in the event 
- the exchange of such preferred stock for 6% income sinking fund deben- 
we is effected $2,626,600 of 6% income debentures of Argus Production 
bl and $279,300 of 6% income debentures of Missouri Valley Gas Co. At 
he e€ option of the reorganization committee the new bonds may be secured 
ref a direct lien on the properties now owned by Saxet Gas Co., Saxet Oil 
‘ oe and Moody-Seagraves Producing Co., or any one or more of them, 

n lieu of first mortgage bonds and common stock of a subsidiary or sub- 
sidiaries owning such properties. 

The new bonds will bear interest from June 15 1934 at the rate of 6% 
per annum, payable semi-annually and will mature Dec. 15 1953. The 
ranged bonds will be redeemable at any time at the option of the ne.. company 
n whole or in part , at par and interest. 

There shall be paid semi-annually to the trustee under the indenture as 
a Making fund for the retirement of new bonds an amount equal to 25% 
of the net earnings of the new company and its subsidiaries on a consolidated 

’ is, excluding capital gains and profits from the purchase of obligations 
of the new company or any subsidiary company at less than their principal 
amount, and after al] charges including interest, sinking fund payments 
of subsidiaries, depletion, depreciation and Federal] taxes, which will be 
used by the trustee for the retirement of new bonds. The trustee shall use 
= fund to purchase new bonds tendered to it for that purpose after 

vertisement at the lowest prices tendered, or if sufficient tenders are not 
received, to purchase new bonds in the open market at the lowest prices ob- 
tainable but not in excess of par and int., or if new bonds cannot be so 
purchased to redeem new bonds by lot. 

New Debentures—The new debentures will be secured by a junior lien on 
the securities and properties pledged to secure the new bonds. he new 
debentures will mature Dec. 15 1953, and will bear interest from June 15 
1934 at the rate of 6% per annum, payable only to the extent that the net 
earnings of the new company and its subsidiaries, on a consolidated basis, 
after all charges, including depletion, depreciation and interest on the new 
bonds, shall suffice for that purpose, except that no interest shall be payable 
if after such payment the net current assets of the new company and its 
subsidiaries on a consolidated basis would be less than the sum of $400,000, 
provided however, that the aforesaid sum of $400,000 may be increased to 
$500,000 if in the opinion of a majority of the board of directors such addi- 
tional working capital is necessary. The new debentures will be redeem- 
able at any time at the option of the new company, in whole or in part, 
at par and interest. 

The interest on the new debentures shall be fully cumulative after Dec. 15 
1936 so that upon the maturity of the new debentures, whether by lapse 
of time, declaration or otherwise, there shal] be paid the principal amount 
of new debentures plus all unpaid interest accrued (whether or not earned) 
but without interest thereon from Dec. 15 1936. 

Each $1,000 new debenture will be convertible at the option of the holder 
into 250 shares of common stock of the new company up to and including 
Dec. 15 1938, and at any time thereafter into a ike number of shares re- 
, a by 25 shares for each full year and (or) fraction elapsed after Dec. 15 


The holder of each outstanding new debenture shall be entitled to vote 
at all meetings of stockholders whenever and as long as a cumulative semi- 
annual interest payment at the rate of 6% per annum on the outstanding 
new debentures shall be unpaid. Such holder shall be entitled to as many 
votes as if he had exercised the conversion rights existing under the new 
debentures and were the bolder of the number of shares then issuable upon 
such conversion. 

There shall be paid semi-annually to the trustee under the indenture 
as a sinking fund for the retirement of new debentures an amount equal 
to 25% of the net earnings of the new company and its subsidiaries, on a 

consolidated basis, excluding capital gains and profits from the purchase 
of obligations of the new company or any subsidiary company at fom than 
their principal amount, and after all charges, including interest, sinking 
fund payments of subsidiaries, depletion, depreciation and Federal taxes, 
which will be used by the trustee for the retirement of new debentures 
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2 to Nong manner in which the sinking fund for the retirement of new bonds 
-he new company will covenant to acquire in each year through si 
funds for the new bonds or the new debentures, or otherwise, wor Ba | 
° oe gen he 8 5200 000 — Me porte of new bonds or new debentures 
s 2 u 
Slee Gis lotaniee. par value of securities of a subsidiary not pledged 
-_ ian Distribution of New Securities 
€ securities of the new company shall be distributed as follows: 
(a) Holders of old bonds will receive for each $1,000 old bonds with 
es maturing Dec. 15 1931 and all subsequent coupons attached: 
( PL oad principal amount of new bonds; (2) $500 principal amount of 
eat pepeures; (3) 374% shares of common stock, and (4) $15 in cash. 
ul a. olders of unsecured claims against the corporation, duly filed and 
i by the bankruptcy court, will receive one share of common stock 
= t 7, now company for each $5 of their respective claims, including interest 
(c) Holders of shares of preferred stock will receive for each such share 
held 2 sa to buy 5 shares of common stock of the new company at $5 
pee 5 e if the warrant is exercised on or before one year from its date; 
at $7.50 per share if exercised after one year from its date and on or before 
= years from its date, and at $10 per share if exercised after two years 
— its date and on or before three year from its date; ether with one 
: are of common stock of the new company for each $5 of dividends hereto- 
ore declared but unpaid upon the preferred stock of the corporation. 
(d) Holders of shares of common stock will receive a warrant or warrants 
to buy shares of common stock of the new company in the ratio of one share 
of common stock of the new company for each five shares of common stock 
of the corporation held, at $5 per share if the warrant is exercised on or 
before one year from its date; at $7.50 per share if exercised after one year 
from its date and on or before two years from its date, and $i0 per share 
-o SS he = | ape from be date and on or before three years from 
. ants mentioned in 
; shies ce paragraphs c and d will exipre three 
(e) Approximately $45,324 of claims against subsidiaries are to be settled 
on the reorganization by the issuance of one share of common stock of the 
new company for each $5 of said claims. 


Results of Subsidiaries of Republic Gas Corp. 








6 Months Ended June 30— 1934 1933 
GE SOTO a chon ane Snwenbsasinndddwemmteena $870,964 883 ,961 
Oe ee, © ot See 377 328 499,971 

Excess of gross revenue over operating expenses. $493,636 $383 ,990 
Deduci—Int. on long-term debt. public ‘owned, = 

Missouri Valley Gas Co. and Argus Production 

OP a-ak okies wesw oe Rtn tinwectnennsenn nee 43 ,975 53 ,894 
Divs. on pref. stock in hands of public—Argus 

PE CO 2 x si ec debhe wcbeeusuakss 19,683 19,683 
URNS oo dis keh aR <Geadin dee en Seek $429,977 $310,412 


Statement Showing the Combined Net Current Working Capital and the Amount 
of Cash Included Therein. 


Total Total Net Increase in xAmount 
Current Current Working Net Working of 
Assets Liabilities Capita Capital Cash. 
At June 30 1933-- $170,459 $246,366 loss$75,907 --.---- $11,840 
At Dec. 31 1933-- 386,644 140,686 245,958 $321,865 129,862 
At June 30 1934.. 690,187 112,985 577,201 331,243 503,199 
x Included in net working capital.—-V. 139, . 941. 


Republic Petroleum Co., Ltd.—ZJnitial Dividend— 

The directors on Sept. 25 declared an inital dividend of three cents per 
—-> the capital stock, par $10, payable Nov. 1 to holders of record 

ct. 20. 

In connection with the declaration of the above dividend, it is stated 
that it is the intention of the Board to declare monthly dividends at a 
~~ rate of three cents per share for the next six months.—V. 139, 
p. a 


Republic Steel Corp.—Consolidation and Readjustment 
Will Improve Company’s Senior Capital Structure on per 
Ingot Ton Basis— 


The proposed consolidation of Corrigan, McKinney Steel Co. with the 
yg es of Republic Steel Corp. and the contemplated readjustment 
in the latter’s —— structure, and the other important provisions of the 
plan now before Republic’s stockholders for their ratification, will decrease 
the outstanding securities of Republic senior to the common stock, on a 
per ingot ton basis, according to f es made public by the corporation 
Oct. 3. Although funded debt will be increased, the ratio of debt to ingot 
pens = meee will compare favorably with the ratios of other leading steel com- 
panies. 

Upon ratification of the plan by stockholders, assuming that all of the 
resent outstanding preferred stock is deposited under the company’s plan, 
epublic Steel Corp. will have outstanding bonded debt and — prefer- 

ence stock, senior to the common shares, totaling only $20.52 per ton of 
ingot capacity. based upon a capacity of 6,000,000 tons for the consolidated 
company. hese figures are upon the pro forma balance sheet of 
the consolidated company as prepared a Ernst & Ernst. This compares 
= a total of $22.39 per ingot ton for Republic Steel alone as of June 30 
1934. 

Republic Steel Corp.’s capitalization, in terms of ingot capacity, after 
ratification by stockholders of the company’s plan, as compared with other 
leading steel manufacturers, follows (based on capacity of 5,000,000 tons 
for Republic and 1,000,000 tons for Corrigan, McKinney): 


Senior Capital Structure Per Ton of Steel Ingot Capacity. 
(Figures based upon latest published data) 


Total Funded 
Funded Debt and 
As of Debt Preferred Preferred 
Republic alone _------- June 30 1934 $10.48 $11.91 $22.39 
xRepublic-Corrigan, Mc- 

Kinney (as proposed) ._ June 30 1934 15.09 5.43 20.52 
United States Steel__..Dec. 31 1933 4.06 13.27 17.33 
pe ee ee Dec. 31 1933 13.07 10.26 23.33 

ee oo jn a mo andl Dec. 31 1933 2.10 16.04 18.14 
, 2 8 9 eer Dec. 31 1933 28.37 4.81 33.18 
We 5 6a pede wane Dec. 31 1933 17.72 nai 17.72 
ee... 2 an eee bee Dec. 31 1933 20.25 . 20.23 
TI. pan wcce eens Dec. 31 1933 17.48 25.39 42.87 
psy 3 Ee Dec. 31 1933 19.07 A 20.00 


x Per consolidated pro forma balance sheet. 

As calculated from the pro forma balance sheet as of June 30 1934, the 
new prior preference stock to be issued under the consolidation plan would 
have behind it $577 of assets per share, compared with par value of $100 
per share, and the common stock would have a book value of $39 per share 
after deduction of the prior preference stock at its par value. : 

Based upon the above figures, the holder of one share of et se we 
present outstanding preferred stock would receive, under the consolidation 
and capital readjustment plan, securities having a combined par and book 
value of $128. Present preferred stockholders will receive for each share 
of preferred deposited one-half share of new prior reference stock having a 

ar value of $50, and two shares of common stock having a book value of 
$39 per share. This would compare with a par value of $100 per preferred 
Pro at present plus $24 per share of accumulated dividends as of Oct. 1 

Inasmuch as adoption of the plan will also result in a proximately 50% 
reduction in the outstanding preference stock, the annual dividend require- 
ments therefore are reduced to approximately $2,000,000 annually. ivi- 
Gente a one pee prior preference stock are cumulative from Jan. 1 1935.— 

. » dD. 50. 


Reserve Investing Corp.—$1 Accumulation Dividend— 

The directors have declared a dividend of $1 per share, on account of 
accumulations, on the $7 cum. pref. stock, no par value, payable Oct. 15 
to holders of record Oct. 10. Similar distributions have been made each 


queens since and incl. April 15 1932, prior to which regular quarterly 
ividends of $1.75 per share were paid. After the pa — of oe Oct. 15 
. 139, p. 127. 


dividend, accruals will amount to $8.50 per share.— 
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Riordon Pulp & Paper Co., Ltd.—Bonds Calied— 

A total of $74,600 30-year 6% first mortgage sinking fund debentures, 
due June 30 1942 have been called for redemption as of Dec. 31, next, at 
105 and interest. Payment will be made at the Royal Bank of Canada, 
Montreal Canada or at the Westminster Bank, Ltd., 41 Lothbury, London 

, England.—V. 114, p. 313. 


einem Gas Light Co.—Larnings— 


Period End. Aug.31— 19: ort ose on 1934—12 Mos.—1933 











Gross oper. revenues _-- $35, 285 $426,035 $425,298 
Oper. exps. and taxes. - 23 363 1,547 270,656 214,439 
Net operating revenue $11,908 $13,737 $155,378 $210,858 
Non-operating revenues -_ 41 43 248 609 
Net earnings... ------ $11,94 $13,781 $155,627 $211,468 
Interest & other income 
charges—net._....-- 9,161 8,805 106,152 113,396 
Provision for retirements 2,452 2,356 31,160 32,204 
Net income. .-_------ $334 $ 2,619 $18,314 $65,867 


—V. 139, p. 1878. 
Rochester & Pittsburgh Coal & Iron Co.—Bonds Called 


Central Hanover Bank & Trust Co., trustee, is notifying holders of pur- 
chase money mortgage bonds upon the Helvetia Property that there has 
been designated by lot for redemption on Nov. 1 1934, at 110 and interest, 

35,000 of these bonds. Payment will be made at the office of the bank. 
0 Broadway, N. Y. City.—V. 126, p. 117 


Roos Brothers, Inc.— Accumulated Dividend— 


The directors have declared a dividend of $1.62% per share on account 
of accumulations on the 6% % cum. pref. stock, par $100, payable Nov. 1 
to holders of record Oct. 15. This compares with $1.62% per share paid 
on Aug. 1 and May 1 and $2.43% per share on Feb. 1 last. Following the 
Aug. 1 rears. ccruals on this issue will amount to 81 cents per share. 
—V. 139, p. 1878 


Rossia International Corp.—BSalance Sheet June 30— 


Assels— 1934 1933 Tiabilities— 1934 1933 
Cash in bank. --.-- $33,419 $5,379 | Capital.......... $750,000 $750,000 
Secur’s (mkt. val.) 1,085,918 1,826,524! Notes payable.... - _..-- 402,557 
Accts. receivable... -.-.-.-. 81,763| Accts. payable, &c 189,555 85,647 

Contingency res... -.-.--- 10, 
oo) Ee 179,783 665,463 








POUR. ocscansd $1,119,337 $1,913,667 
—V. 137, p. 1067. 


Royalties Management Corp.—Removed from Dealing— 
The New York Produce eo es has removed from dealing the class A 
common stock, $2 par.—V. 139, p. 1097. 


POs sinnence $1,119,337 $1,913,667 


Ruhr Gas Saki Reese from List— 
The Boston Stock Exchange has removed from the list the 614 % secured 
sinking fund bonds, series A, due 1953.—V. 138, p. 1561. 


Ruhr Housing Corp.—emoved from List— 


The Boston Stock Exchange has removed from the list the lst mortgage 
6% % sinking fund bonds, due 1958.—V. 138, p. 2265. 


Russ Building Co., San Francisco—Earnings— 
Income Account Year Ended Dec. 31 1933 





fe 0 oe oe an elas beeen boeoe $764,1 3 
i res Se ee nt Aaah alle dl Cuda ee wis ea eo a 15,164 
DS diaacukekisanchsaknee ceunbbceddeniksweum 6,26 
Sr aa la ms laste wet moe sa $785,548 

Se I ee OO i ik ce weevdeabeceonece cee 559,424 

Amortization & depreciation of property_.......-...--------- 71,032 

Bond & note interest & amortization of discount & expenses ___ 222,803 
II a as cia $67,711 

Condensed Balance Sheet as of Dec. 31 1933 

Assets— LTiabilittes— 

Impts. to leased property... $6,412,102|6% preferred stock.....--.-- $3,750,000 

Machinery & equipment ---__ 62,618 | Common stock._........--- 3,750,700 

Leasehold & other intangibles 4,575,438| Ist mortgage 6s___.._.____- 3,290,000 

Cash with trustee for bond int 40,379 | 5-year 64 % notes....__.... 32,500 

Cash on hand & on deposit_-_ 41,273) Refunding 6% % income notes 128,000 

Accts. & notes receivable... _ 38,421} Contract payable... - 7,479 

RPE. wendenedbeeegen 926) Accounts payable........_- 25,164 

Organization expenses__--_-__ 35,317 | Taxes payable..........._- 53,540 

Deferred charges..........- 327,557 | Accrued interest payable -__-_ 93,778 

Deposits on keys__.......-- 766 
Deferred credit...........- 1,484 
NG cd. eabunisadee aan 357,274 
IE ardiuuqallueW cwenswe 43,348 
as th wkbvadbubesasal $11,534,032 EN eh aha dskictn ac nun eu $11,534,032 
—V. 138, p. 1761. ° 
St. Joseph & ne Island Ry.—Earnings.— 

August— 1934 1933 932 1931 
Gross from railway _-___-_ $266,678 $228,549 $180.835 $265,370 
Net from railway.__-_-_- 104,497 7,010 50,615 84,228 
Net after rents._______- 55,288 53,451 16,780 41,385 

From Jan. 1— 

Gross from railway - - - - - 1,851,666 1,599,854 1,436,952 2,116,744 

Net from railway____-_- 745,150 591,416 417,519 525,060 

Net after rents.______-_ 380,339 318,480 169,022 181,602 

—V.139, p. 1416. 

St. Louis Brownsville & Mexico Ry.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway __--_- 310,768 297 ,666 254,258 334,005 
Net from railway ------ 69,729 78,328 37.267 61,677 
Net after rents_______-_ 44,657 54,445 11,074 28,115 

From Jan. 1— 

Gross from railway_-.. 3,215,883 2,795,440 3,604,244 4,617,415 

Net from railway -_-_-_-_- 1,035,708 878,134 1,488,977 1,618,119 

Net after rents__.____. 96 453 422,407 973,633 1,016,713 


—V.139, p. 1416. 
St. Louis National Stockyards Co.—Earnings— 
Consolidated Income Statement Year Ended Jan. 2 1934 


i eT ewan aumknen $1,388,615 
I San ng pc bmeaaaen 647,13 
Depreciation Petes Pee ets bk cnWekhsete bid as dehoawn ce ak 164,263 
I ic oe es ie wn lg i tbebtiiin bees 6G Mwhaln wae o 57,747 
wes es dis ime 519, 
See rae eh nc y cinco codadkirebsd hdenebkiusue $313 '308 
ES EE ate ORCL PPE OnE Seino Sn: Seen ey $76,077 


Resources and Liabilities as of Jan. 2 1934 


Resources— Liabicities— 

Cash & accts. receivable____- $311,853 | Common stock. .__.._....__ 

PORVOO. 5 inc em andvescce 21,555] lst mortgage bonds 
Unearned expenses -_________ 17,179 | Accounts payable_________. 
2S eee ee 1,225,192] Dividends payable--_____-. 
Government bonds-_________ 101,957 | Reserve for taxes__.....___. 
Property (less depreciation) -- 7,166,460} Replacement fund..._.____- 
Se aera 
TU hb ak ove ncede cs BO ROG TECK i COMM. cncsddsceaccnceccad 





x Represented by 73,100 shares (no par).—V. 138, p. 
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St. Louis San a & Texas Ry—Earnings— 


August— 1934 1933 1932 1931 
Gross from railway---- $103,191 $95,468 $80,410 $144,272 
Net from railway ------ 2,216 5,1 def7 ,058 29,294 
ne —_ —_ Peake he def28,215 def26,037 def37,857 def4,142 

rom Jan. 1— 
Gross from railway - ---- 661,725 677,253 670,083 955,624 
Net from railway ------ Pes 365 15,674 


def def63 ,304 94,453. 
Net after rents_.-...-- def304,974 def262,172 def331,365 def187,766- 


—V. 139, p. 2061. 
San Antonio Uvalde & Gulf RR.—E£arnings.— 


August— 934 1933 1932 1931 
Gross from railway... - $88.3 $69,920 sed | 38 $108,412 
Net from railway ______ 34,712 17,817 12,194 
Net after rents. -..-.-- 9,156 def2,018 def19. "O25 def17,901 

From Jan. 1— 

Gross from railway_-__-- 745,536 489,713 717,556 4,017,886 
Net from railway __-. _-- 238,942 89,571 200,942 254,590 


Net after rents.__-__-- 
—V. 139, p. 1416. 


San Diego & Arizona Eastern Ry.—L£arnings. 


43/805 def104/853 def39,583 def3 ,566 


August— 1934 1933 1932 1931 
Gross from railway-_--- $34,211 $34,914 $42,806 $46,102 
Net from railway -- ---- def7 615 def1 ,072 1,619  def$8,456 
Net after rente_....... def8.556 def662 131 def10,854 

From Jan. 1— 

Gross from railway - ---- 323 ,862 316,374 283 ,007 591,079 
Net from railway - ----- def1 ,733 def11,073 def190,.878 0: 
Net after rents._-..___ def7,309 def25,499 def223,345 64,429 


—V. 139, p. 1416. 
San Diego Consol. Gas & Electric Co.—Farnings— 





Years Ended Aug. 31— 1934 1933 
CREE. sk sa no cua diveE did ndcctcsé $6,831,808 $7,072,212 
Operating expenses, maintenance and taxes _______ 3,866,327 3,974,079 

Pk Se See et ee ee $2,965,451 


$3 ,098,133 
RE th SR Pe ee 11,001 5,335 





Net earnings including other income__________ $2,976,482 $3,103,469 
Interest char@es—0t . . - «osc cn cw ecwcwcaccccace 863 680 851,779 
Amortization of debt discount and expense __---__- 80,461 86,699 
Appropriation for retirement reserve......._.__.- 1,176,000 1,120,000 








Fe Cas kn wadsvehonntidsaseebdbdesewes 
—V. 139, p. 1719. 


Savannah Electric & Power Co.—Earnings— 
Period End. Aug. 31— 1934——Month——1933 1934——12 Mos.——1933 


$856,341 $1,044,990 








Gross earnings --------- $142,909 $142,020 $1, iA. 072 $1,766,508 
Oo eS 56.64 0 50,024 647 ,492 615,773 
Maintenance. .__._---- 10,647 7,304 105,672 112,980: 
Es Ee ae dom wie 16,331 14'769 ioe" 450 183,423 
Interest & amortization_ 33,190 33,536 8,095 406,101 
Ne wg $26, 009 $36,386 $404,361 $448,229 
Approgetetions for retirement reserve._..._.__- 150,000 150,000. 
ebenture stock dividend foustremnants ete tatintcs vies 149,114 139° 114 
Preferred stock dividend requirements__..._.__ 60,000 60.000 
Balance for common stock dividends & surplus $45,246 $89,114 


During the last 32 years the eres ge § and its predecessor companies 

have expended for maintenance a total of 8.29% of the entire gross earnings 

over this period, and in addition during this period have set aside for 

roeeyee or — as surplus a total of % 81% of these gross earnings.— 
5 Be . 


Seattle Gas Co.—Jnterest Not Paid— 

Tne New York Curb Exchange has issued the following notice 

‘‘Notice having been received that the interest due Oct. 1 1934, on Seattle 
Lighting Co. refunding mortgage 5% gold bonds due Oct. 1 1949, will not 
be paid when due on said date, the Committee on Securities rules tnat 
beginning Monday, Oct. 1 1934, and until further notice the said bonds 
shall be dealt in flat and to be a delivery must carry the Oct. 1 1934 and 
subsequent coupons. The Committee further rules that in alee of 
all contracts . tne bonds on which interest ordinarily would be computed 
through Oct. 1 1934, interest shall be computed up to but not including 
Oct. 1 1934.”"—V. 139, p. 2062, 1417. 


Second National Investors Corp.—LEarnings— 


























9 Mos. End. Sept. 30— 1934 1933 1932 1931 
=. ve call loans, notes, 
ree amt cra al: Relic Te oc 3s $197 $10,336 $30,688 $28 363 
Cash dividends. -....-.-- 168,888 162,315 199,788 232 ,645- 
Total income-..._._-- $169,085 $172,651 $230,476 $261,007 
Management fee---_---- 30,694 29,163 28,928 45,499 
Transfer agents, regis- 
trars’ & custod'ns fees 9,211 12, 146 13,221 7,730 
Miscell. corp. expenses. -.--_-- 1,528 1,999 10,958 
Provision for taxes_-_-_-- 7,486 Sy) i 15,258 
Net income. __------ $121,695 $123,041 $186,328 $181,561 
Security Profits Account 9 Months Ended Sept. 30 1934 
Loss realized on sale of securities, based on average cost- -- --- $323,088 
Less: Recovery on cash in closed bank, previously charged off 
i Sete PONTE BOOS Cn sr onemanncumowandceaahiane §,272 
Ae Rs RS FRETS ote apg ere See AE Eee SRE Re me Se $317,815 
Excess of cost over market value of investments, Dec. 31 1933. 1,257,874 
Excess of cost over market value of investments, Sept. 30 1934 968,700. 
Dineen 1 ee BE kno cee ne ntwcnsintbcwewnns $289,174 
Change in Net Assets 9 Months Ended Sept. 30 1934 
Per Share 
Pref. Stock 
Total (100, hs.) 
Net assets, market value Dec. 31 1933_--------- $5,831,628 $58.32 
DI DI a ek ae Ns savers 121,695 1.22 
Realized loss per security profits account -_--_---- 317,816 3.18 
Decrease in unrealized loss on investments_ ----- 289,174 2.89 ° 
Decrease in excess of cost over market value of 
RE Se eS eee 17,383 0.17 
$110,436 $1.10 
Deduct—Dividends on pref. stock ($.95 per share 
on 82,617 shares outstanding, excluding treasury 
GUNS a weeviw aos Cok s ed ebawavs ravi ae 78,486 0.78 
Increase for period after dividends--_........---- $31,950 $0.32 
Net assets, market value Sept. 30 1934-._-.-.---- $5,863,579 $58.64 
Balance Sheet Sept. 30 
Assets— 1934 1933 Liabilities— 1934 1933 
e Securities -.--.-- $5,049,787 $4,478,903 | Unearned interest. $8 $17 
Saar 144,212 257,092 | Accrued expenses. ----.. 800: 
Pref. stock in treas 608,405 649,690 Provision for N. Y. 
Dep. in closed bk. ==__---- 7,043 State taxes. _..- d9,300 6,000 
Short-term notes - - 50,000 100,000 | Provision for Fed 
Dividends receiv - - 21,283 27,680 St iiicces ~ acranis 600 
Prepaid expense--. 100° ..  éesaee Prov. for Federal 
capital stock tax C0.  -sesmaa 
c $5 conv. pf. stk. 100,000 100,000 
b Common stock. 300,000 300 ,000- 
a Capital surplus. 10,200,000 10,200,000- 
Earned deficit... 4.736.420 5,086,911 
Tell... ikcnecd $5,873,788 $5,520,407! Total .......-. $5,873,788 $5,520,407 





a Representing the excess of paid-in capital over the par or stated value- 
of capital stock. b Represented by 300,000 $1 par shares. c Repre- 
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sented by 100,000 $1 par sha of. 
State frees - s a s aa zhle provision Je for estimated N. Y. 





ure periods is not a a liabilit 

e Cost of above securities, 36. O18. 487 in 1934 ($6,370,869 in 1933). pa 
v. 139, p. 128. 

Shawmut Bank Investment Trust—£arnings— 

6 Mos. End. Aug. 31 1934 1933 1932 1931 
Interest and dividends . 99,230 104,096 $128,590 $159,199 
‘Net gain on secur. sold. 108s19.755 SAGO. - ehiae. ) aanpene 

Total income_______- 79, ° , 

A cae $79 475 $146,592 $128 +5 $159,199 


Interest paid and accru. 122°033 1397430 137,009 146200 
Federal capital stock tax ‘973 : 














beetdbbueindoan $54,257 sur$5,581 $23,605 $15,399 
Comeness = Sheet Aug. 31 
Assels— Liabitit goal 1934 1933 
x Invest. at cost..$4, 676, 378 $4, B62 t 572 | Debentures & n 
Accr. int. & div. rec 20,976 24,601 payable. ____.- Os, 875,000 $5,035,000 
Reichsmarks in Reserve for Federal 
German banks.. ._____ 1,419] incomes taxes.. -.----. 4,916 
Partic. in credit to Reserve for cap. 
for’n concerns.. 111,526 167,546| stock tax.____. 0. nesses 
Mas epenceneve 107,943 56,909} Accr’d int. payable 172,800 115,200 
EO _ 131,310 42,169 
See enenan $4,916,823 $E,112,947 ian 6a nasi $4, 916,823 $5,112,947 


x Market value $3,504,400 in ae and $3,953,400 in 1933. 

Note.—Stock consists of 75,000 shares of no par value in part issued and 
-Outstanding and the balance issuable on conversion of warrants out- 
standing.—V. 138, p. 4312. 

Silesia Electric Corp.—Removed from List— 

The Boston Stock Exchange has removed from the list the mortgage series 
‘sinking fund gold bonds, 6 4s, due 1946.—V. 138, p. 1397. 


_(Franklin) Simon & Co., Inc.—Obituary— 
Franklin Simon, President and a director, died Oct. 4.—V. 139, p. 942. 


Siscoe Gold Mines, Ltd.— Earnings— 
Earnings or the 9 Months Ended Sept. 30 1934 


I Ee CEA CE eae es Cer $1,552, 370 
isis ay Aa akin ela ae Sy arial Kasei i'n id o's 903 ,04 

per share on 4,750,000 shares....................- $0. 18 
—V. 139, p. 1719 


Southern Ceterete Power Co.—Earnings— 


Years Ended Au7. 31— 


1934 1933 
Gross earnings $1,798,937 $1 692 1? 











Operating expenses, maintenance and taxes_-----_- 1.013.993 
pO ia, See ee ee aa $784,945 $793 ,095 
oe RS Se ee ae ae ag 967 293 
Net earnings including other income___....___- S73. 912 $793 388 
Interest charges—net__-____._....-.--_-.-- 3,714 432,780 
Appropriation for retirement reserve._..._-_____- 133° 085 147,913 
NE A ei 3 bec doe whn avs udcbwwide $170,114 $212,695 


—V. 139, p. 1720. 


Southern Gas Co.—Bonds Called— 
A total of $71,500 first mortgage 64% sinking fund gold bonds dated 
Nov. 1 1925 have been called for redemption on Nov. 1 at 102% and int. 


Payment will be made at the First National Bank of Kansas City, Kansas 
‘City, Mo.—V. 136, p. 494. 


Southern Pacific Co.—Earnings.— 





August— 1934 1933 1932 1931 
Gross’ from railway --_-_-_- $10,472, at $8,761,266 $8,592,166 $12,060,857 
Net from railway_._-- 2,953,247 2,273,271 1,954,879 3,340,826 
Net after rents__._____ 1,937,105 1,116,015 673,422 1,971,905 

From Jan. 1— 

Gross from railway__-- 75,066,934 61,290,234 72,155,390 101,945,878 
Net from railway____-_-_ 20:730,556 13,348,385 15,752,560 26,542,216 
Net after rents._.____-_ 11,224,697 3,178,629 3,892,938 13,881,399 
—V. 139, p. 2063. 

Southern Pacific SS. Lines.—Earnings.— 

August— 1934 1933 1932 1931 
-Giean' from railway_-_-_-- $401,729 $466,240 $341,133 $514,079 
Netffrom railway _____-_ def45,898 52,933 def69 ,503 def55,728 
Net after rents_____.__ def46 ,577 53,218 def70,337 def56,262 

From Jan. 1— 
Gross#from railway-_.-_-- 2,962,181 2,809,466 2,947,990 4,311,525 
Net from railway __-__-_- def498,808 def321,242 def741,370 def655,791 
‘Net after rents_______- def501,983 def330,460 def752,064 def667,421 
—V. 139, p. 1417. 

Southwest Telephone Co.—Earnings— 

Calendar Years— 1933 932 
‘ need 0 er ee $583, 1% $639,524 

iscellaneous operating revenues_-_---..-------- 3,9 9,544 
DET EEEEE TOVREE... cwccmancevneessennee= 1, 44 937 

se 2S 8 en ante oie see. +30 $650, 
ES a ee ee 406,110 413,759 
Pe a rr ee. | an oeacensaras 213,779 211,829 
Miscellaneous interest deductions.-.._-.-.--.---- 2,277 1,768 
2% normal & State taxes paid to bondholders- - -- 3" 069 1,651 

Se etd oe oe a mee oe a 837 1,258 
Interest during construction__..-.------------- crd34 Cr448 
Prov. for retire. ($10% of gross exch. & toll revs.) 58,311 63 ,952 





Net loss for year $94,919 $43 ,764 


Balance Sheet Dec. 31 








r Asseis— 1933 1932 Liabilities— 1933 1932 
Fixed capital. -- $5, May 666 $5,747,048|7% pref. stock... $528,000 $528,000 
-Current assets._... 262,307 287,611|Com. stk. (25,000 
Miscell. assets - - - 16,070 3,042 shs., stated val.) 12,500 12,500 
Mise. unadjusted Funded debt----- 2,852,400 2,852,400 
debit.-......- nN 11,034 17,07 3| Secured 6% conv. 
Deferred maint. & ——. == ene 
supply expense. 11,396 saenes accru 
‘Disoount = pre- int. thereon)... 713,798 672,847 
ferred stock _.-- 25,500 25,500 | Oth. curr. liabils -- 83,577 67,918 
Accrued liabilities _ 78,325 78,612 
Unred. coupons for 
bond int. mat’d Sore): SSueue 
Deferred c.edits-- 1,763 885 
Advs. fr. Western 
Content’! Utili- 
es, THB woccue 433,196 436,128 
Advs. fr. Western 
Utilities Corp--. a 
Advs. from South- 
western States 
Telephone Co... 4,428 3,286 
Res. for retirem’ts 359,605 363,043 
x Capital surplus. 1,152,135 1,127,946 
Earned deficit.... 170,136 63,292 
re $6,060,972 $6,080,274| Total...------ $6,060,972 $6,080,274 





x Arising from appreciation through ee ad of ge capital (after 
~writing off bond discount and expense). 136, p. 2424 


Stahl-Meyer, Inc.—Preferred Dividend Deferred— 
win directors have declided to defer A y's “ge of the goo tal Givigend 
of 14%% Rn paid at this time on the 6% cum. pre stock, par $1 
egular quarterly dividends of 1 4 % had been paid on this issue from April 1 
1929 to and including July 2 last -—V. 138, p. 1581. 
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Spokane International Ry.—Earnings.— 
Augusi— 1934 1933 1932 1931 
Gross from railway... $53 ,934 $48 +269 bat | :217 
Net from railway _.___. 1956 2,344 def2 ,416 356 
Net after rents._______ 1,333 def5,501  def9.707 aeteoe 
From Jan. 1— 
Gross from railway___-- 336,970 294,082 a5 1388 533 ,872 
Net from railway __.___ 8,11 def38,799  def51,563 82,8) 
Net after rents________ def40,728 def94,226 def110, "696 10,515 
—V. 139, p. 1418. 

Spokane Portland & Seattle Ry.—Earnings.— 

August— 1934 1933 1932 1931 
Gross from railway... ___ $631,799 $453 ,940 $475,834 $598,928 
Net from railway. ____ 300,310 219,206 159,449 241,892 
ne ee Sag eae dewe 205,083 132,356 62,181 139,982 
Gross from railway--.-- 3.845.503 2.955.529 3.221.112 4 215, 844 
Net from railway... ___ 1,665,006 1,135,716 862,104 63.356 
| a rene ao RES "990,902 ,894 164,586 108" 925 


2 Standard Accident Insurance Co. of Detroit—RFC 
oan— 


The Reconstruction Finance Corporation has authorized a loan of 


$750,000 for the purchase of additional preferred stock in the company.— 
V. 138, p. 2268. 


Standard Fruit & Steamship Corp.—75-Cent Dividend 
The directors on wets 27 declared a dividend of 75 cents per share on 
account of accumulations on the $3 participating preference stock, no 
par value, payable Nov. 2 to holders of record Oct. 20.. A similar dis- 
tribution was made on Aug. 1 last, this latter being the first dividend 
—" on this issue, which became cumulative on Jan. 1 1934.—V. 139, 
Dp. > 


Standard Gas & Electric Co.— Weekly Output— 
Electric ss yr the Company o the week ended Sept. 29 totaled 
80,973.081 kwh., a decrease of aR compared with the corresponding 


week last year, and a decrease a $8 744 o_o or 1.1% under the week 
ended Sept. 22 this year.—V. 139, p. 206 


Standard Wholesale Miseshuse & Acid Works, Inc.— 
Omits Dividend— 


The directors took no action on the payment of a dividend on the com- 
mon stock, par $20, at this time. On June 30 last a dividend of 60 cents 
per share was paid. Quarterly distributions of 30 cents per share were 
paid up to and including Oct. 15 1933.—V. 139, p. 290. 


Standard Insurance Co. of New York—Balance Sheet— 
(Bonds and stocks valued on New York Insurance Department basis.) 








Assels— June 30°34 Dec. 31 '33 Liabilities— June 30'34 Dec. 31 '33 
Cash in banks and Res. for unearn. 
ee $2,183,568 $2,239,532 premiums. --_--. $1,305,437 $1,226,194 
eee 1,764,839 1,709,770| Res. for losses in 
en 1,440,741 1,408,741 of adjust 125,070 155,255 
Prems. in course of Res. for all other 
collection (not liabilities. ._-_-. 49,137 66,700 
over 90 days)... 287,822 203,841| Contingency res.. 164,682 479,739 
All other assets- -- 82,893 70,812 | Capital........--. 1,500,000 1,500,000 
a 2,615,536 2,204,808 
eect abene $5,759,863 $5,632,696 TOG. éccawewa $5,759,862 $5,632,696 





—V. 138, p. 2428. 


State Title & Mortgage Co.—VFormer Officials Accused 
of Irregularities—Indictments Returned— 

The New York County grand jury which last July began delving into 
alleged irregularities in the management of a number of title mortgage 
complaints on evidence uncovered by George W. Alger, State Moreland 
Act Commissioner, — indictments Oct. 4 against 12 former officials 
of this defunct compan 

John A. Dilliard, President and a director of the company up to August 
1983, when it was taken over for rehabilitation by the State Insurance 

i. > artment, is defendant in a felony and misdemeanor bill, charging that, 

ebruary 1933, he published a false statement of its financial status. 
He also is accused with the other 11 directors in a separate misdemeanor 
indictment of gts violated the State Insurance Law, from Oct. 5 1932 
to Aug. 2 1933 ‘ailing to maintain a fund of two-thirds of the paid-in 
capital to meet outstanding Sem from the sale of the company's 
stock and moresaae certifica 

Those named with him in "Si bill were Darwin R. James, President of 
the East mY? Savings Bank and Chairman of the title company’s directors 
from Jan. 1928 to March 1933, and for a time Chairman of its executive 
committee; SAF, Je Donegan, a Vice-President and Treasurer, beginnin 
in January 1930; Max N. Koven, * er and a Vice-President since 1927; 
Leo J. Ehrhart, engineer; Robert W igbie, Hamilton A. Higbie, Audley 
A. Clarke, Louis Gold, Ambrose G. ‘Todd, William O. Smith and William 

. Lyons. —V. 139, p. 457. 


Stein Cosmetics Co. Inc. (& Subs.)—Harnings— 


Income Account from May 1 1933 to May 1 1934 
Te ME. 8 co oc canunaecenadndd be eebatabadeuen «dees 


Cost of sale 


$479,659 
271,846 


EC cn cksawusae ddd bed ck eubanneeueehe $207,813 
COON IIIS, haw’ cern Sader sd cbeladcusdcicctdnadsweue 156,327 
DOR IED RS, 6 daik cen va ced phiddnaiendanebdensaws $51,485 
Gr Ce Jo ea edie nc ck bene ssheancctosenenine .758 
Wes ee tLe atin dt dadobunminawawsen andeedga bee $56,243 
Deen COU IROOMER. nwo oc wn nc cnecanccscseadegawadess 17,907 
EGU GORE GRIN 6. oak oe noc e ki sdccdcccwseseconss 20,189 
Net profit before provision for income taxes------.------- $18,147 
Consolidated Balance Sheet as at April 30 1934 
Assets— Liabilities— 
Cash on hand & in banks-.--- $3,820 | Bankers loans (secured) - -.-- $22,197 
Accounts receivable_-_----.-- 69,753) Bank loans (unsecured) ----. 6,827 
Merchandise inventory ----- 145,523 | Notes payable for merchandise 14,059 
Total fixed assets_.....-.--- 108,458 | Accounts payable........-. 41,518 
Deferred expenses.-.....-.-.-. 6,110] Loans payable-.....-.--.-. 577 
SS eee 300 | Accrued expenses. .....---. 12,142 
Due from Frank J. Stoltz-_-- 972,264 | Other liabilities_........... 163,867 
Goodwill, formulas, &c. (at 3-year 7°% conv. notes_.-..-. 220,000 
Gent... 25 JeGoucadereune 1,371,030 | Accrued interest on notes--- 3,500 
oe a ee 4,300 | Capital and surplus._...--..- 2,196,871 
Pee cetaseeadanwss ek OE Oe er $2,681,558 





x Represented by 176,036 shares outstanding stated at $1,282,491 and . 
ori L 2/4 enares subscribed for but unissued stated at $914,380.—V. 135, 
25 


Stettin Public Utilities Co.—Removed from List— 


The Boston Stock Exchange has removed from the list the Ist mortgage 
sinking fund gold bonds, 7s, due 1946.—V. 138, p. 1397. 


Stinson Aircraft Corp.—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the common 
stock, no par.—V. 138, p. 3455. 


Stop & Shop, Ltd.—Sales— 


Period End. Sept. 8— 1934—4 Wks.—1933 
Orr $394,813 
je 139, p. 779. 


1934—28 Wks.—193% 
$395,095 $3,282,362 $3,188,317 


Supervised Shares, Inc.—1.2-Cent Dividend— 
The directors have declared a quarterly dividend of 1.2 cents per share 
on the capital stock, payable Oct. 15 to holders of record Sept. 29. A 
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similar distribution was made on July 16 last and compares with 1 cent per 
share paid on April 16 last, 1.3 cents per share on Jan. 15 1934, 1.5 cents per 
share on Oct. 15 1933, 1.6 cents on July 15 1933 and 1.75 cents per share on 
April 15 1933.—V. 139, p. 457. 


Strawbridge & Clothier (& Subs.)—Earnings— 


Consolidated Income Account Year Ended Jan. 31 1934 
Profit before deducting int., deprec. & prov. for Fed. tax $1,438,627 
unt on lst mortgage 5% bonds acquired 104,974 
Total profit $1,543,601 
Interest 723 ,868 


Net profit for the year $301,103 
Consolidated surplus—Jan.31 1933_........---.------------- 4,564,448 
Surplus credi 48,034 


$4,913,526 
117,281 
35,996 
Consolidated surplus, Jan. 31 1934 x34 ,760 309 


x Of which $986,319 earned and $3,773,990 capital and appreciation 
surplus. 


Total surplus __ 
Cash dividends—Prior preference stock 
Amortization of appreciation of building values 


Consolidated Balance Sheet Jan. 31 1934 
Liabilities— 

Notes payable to banks__-.. $2,000,000 
Accounts payable—trade - - - - 772,558 
Accrued accounts... ----- we 481,100 
Employees & sundry deposits 25,156 
Reserve for Federal tax 37,160 
Mortgages payable 570,500 
Funded debt 10,797 ,000 
Def. inc. on instalment sales- 306,859 
Reserve for self insurance - -- - 15,360 
6% cum. prior pref. stock... 1,943,100 
7% cum, preferred stock.... 9,680,500 
COU 6 wc ncdadctens x1,801,847 
Earned surplus 986,319 
Capital & apprec. surplus.... 3,773,990 


$929,932 
3,592,784 
3,260,650 

337,204 
Perm, assets (after deprec.) . .. 24,629,162 
Deferred assets 441,718 


Accounts receivable 
Merchandise inventories __-_- 


,  _ ay Senay $33,191 et PE hwesvcdebenstiawows $33,191,450 
x Represented by 30,000 no par shares.—V. 139, p. 290. 


Sunray Oil Corp. (& Subs.)—Farnings— 
Period Ended June 30— 3 Months —f ie 
193 


‘ 1934 1933 
Net income before reserves and 


Federal taxes $270,203 $127,670 
—V. 139, p. 1880. . 


Taylor-Colquitt Co.—Larger Dividend— 

A dividend of 40 cents per share was pew on the common stock, no par 
value on Sept. 29 to holders of record Sept. 27. This compares with 25 
cents per share distributed each quarter from Sept. 30 1933 to and including 
July 2 last; 12% cents per share paid on July 1 1933; 25 cents per share on 
March 31 1933 and 40 cents per share on Dec. 31 1932.—V. 138, p. 1064 


Tennessee Central Ry—Larnings— 


August— 1934 1933 
Gross from railway $174,400 $192,117 
Net from railway 36 584 69,858 
Net after rents 18,280 50,508 

From Jan. 1— 

Gross from railway 1,392,727 1,262,532 
Net from railway 372,978 321,163 
226,376 176,846 





$530,015 


1932 
$138,766 
28,040 
11,641 


1,185,492 
218,769 


Net after rents _ 90,964 


—V. 139, p. 2064. 


Texas Gulf Producing Co.—Preliminary Earnings— 
8 Months Ended Aug. 31— 1934 1933 


Net income after all deductions incl. int., amort., 
depreciation and depletion $38 ,001 
$0.05 


Earns. per share on 853,662 shares outstanding- - - 
—V. 139, p. 1563. 
Texas Mexican Ry. 
August— 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents _ 


—V. 139, p. 1419. 
Third Avenue Ry. Co.—Annual Report— 


Consolidated Statement of Income (Company and Controlled Companies) 
Years End. June 30— 1934 1933 1932 1931 


erating Revenue— 
Railway $10,652,260 $10,990,511 $12,826,855 $14,085,742 
Bus 2,548,896 ,695 402 2,989,845 2,790,385 


$13,685,913 $15,816,700 $16,876,128 


$7,625,012 $9,066,223 $10,393,600 
2,484,174 2,663,316 2,473,696 


$10,109,185 $11,729,539 $12,867,296 


$3,365,500 $3,760,632 $3,692,142 
211,228 326 ,529 316,689 


Zotal net oper. rev... $3,454,755 $3,576,728 $4,087,161 $4,008,832 


$810,504 $835,307 $996,066 $1,053,680 
6, , 94,620 88,834 


$897 ,257 $920,823 $1,090,686 
$2,277,934 $2,530,193 $2,764,566 
279 125,712 231,909 


$2,655,905 
$320,961 
9,907 


Earnings.— 


1934 
$78,786 
11,396 
3,063 


597 ,498 
128,928 
60,460 


Yl 1931 
$69,211 
397 


8,537 

642 687 
15,369 
def71 ,535 


93° 
$47 ,985 
def7 350 
def15,546 


428 ,247 
def20 5869 
def82,377 


def18,914 


479,820 
52,328 
def15,441 





Total operating rev__$13,201,156 
*Operaling Expenses— 
$7 ,563 ,822 


Railway 
Bus 2,182,579 


Total oper. engeneee. . $9,746,401 
Net Operating Revenue— 


BEES > < demccenarens $3,088,438 
B 366 317 











Total taxes 


Operating Income— 
| soe way 


$1,142,514 
$2,638,462 
22 





Total oper. income___ $2,557,498 
Non-Operating Income— 
| agian 


$2,996,475 
$303 ,559 
10,066 


$2,866,318 
$280,762 
10,294 





Total non-oper. inc___ 


$341,735 
Gross Income— 


$2,609,987 
289,246 


Total gross income... $2,899,233 
Deductions— 
$2,555,994 


186,211 
$2,742,205 


$53 ,994 
103 ,035 


$330,868 


$2,851,153 
135,619 


$2,986,773 
$2,567,863 
197,792 


$313 ,625 
$3,068,125 
241,975 
$3,310,100 


$2,645,907 
204,055 


$291,056 
$2,919,225 
238,149 





$3,157,374 


$2,654,146 
213,848 


$2,867,995 
$265,078 
24,300 


’ 





$2,765,655 


$283 ,291 
Dr62,173 


$2,849,962 


$422,218 
37,920 





Total combined net in- 
come or loss—rail- 


$221,118 
$458,705 
414,241 


$460,138 


$210,142 
446,153 


wa 
* Snciades depreciation— $289,379 


Railway 
297,130 
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Consolidated Balance Sheet June 30 
1934 1933 
Assets— 


& & 
Railroad & equip.76,319,502 76,434,456 
Sinking funds.... 606,529 473,350 
Dep. for matured 
coupon interest. 641,916 
Misc. special depos 363,747 
Deprec. & conting. 2,331,687 
Depos. with State 
Indust. Comm’r 717,454 
Cash 1,830,503 
Accts. receivable... 410,433 
Materials & supp. 691,292 
Miscell. investm’t. 1,735,409 
Unexp. ins. prem. 214,024 
Unamort. debt dis. 884,831 
55,867 
4,102,259 


1934 1933 

TAabilities— $ g 
Third Av. Ry. stk_16,590,000 16,590,000 
Control. co’s stk... 169,700 189,700 
x Fd, debt (bds.)— 4 

3d Ave. Ry. Co.49,526,500 49,526,500 

Controlled cos.. 4,329,000 4,329,000 
Accts .and wages.. 335,150 303 ,656 
Interest matured & 

unpaid 641,916 
Interest accrued. 62,976 
Taxes accrued.... 413,927 
Int. on adjustment 

mtge. bonds-_-_-_10,411,240 
Reserve for deprec. 

other reserves... 5,920,188 
Excess of book val. 

over cost of contr. 

cos. sec. owned. 2,404,858 


636,944 
364,498 
2,331,687 


595,104 
2,262,282 
454,299 
742,674 
9,847,840 


5,250,059 
Miscellaneous . . . - 


76,824 
Deficit 


3,485,470 
2,131,343 








Total 


x Includes ist mtge. 5% bonds, $5,000,000: lst ref. mtge. 
$21,990,550; adj. mtge. bonds, $22,536,000.—V. 139, p. 2065. 


Texas & New Orleans RR.—Larnings.— 


August— 1932 
Gross from railway $2,460,151 
Net from railway 321,941 
Net after rente.......-. def98 ,536 

From Jan. 1— 
Gross from railway ; 
Net from railway 2,866,778 2,75 
Net after rents._____._. def587,981 def56 
—V. 139, p. 2065. 





4% bonds 


1931 
$4,061,764 
1,142,991 
659,131 


32.022 ,630 
6.058.132 
1,919,868 


375,396 
def48 ,723 
20,756,830 


Third National Investors Corp.—Earnings 
9 Mos, End. Sept. 30— 1934 1933 1932 


Interest on call loans, 
Rar $136 $8 261 $24,788 
136,596 139,980 178,463 


Cash dividends 
$136,732 $148,241 $203 ,250 
23,888 24,180 24,594 
9,398 11,689 
1,362 
6,281 8,380 
$99,068 $104,920 $165,744 


Security Profits Account 9 Months Ended Sept. 30 1934 
Loss realized on sale of securities, based on average cos 
Less: Recovery on cash in closed bank, previously ch 
to security profits account 


1931 


$19,386 
224,697 


$244,082 
40,302 





Transfer agents’, 

trars & custod’ns fees_ 
Miscell. corp. expenses_ 
Provision for taxes 





Net income $186,539 


$263,929 
2,893 


SS $261,036 
Excess of cost over market value of investments, Dec. 31 193. 1,653,416 
Excess of cost over market value of investments, Sept. 30 19: 1,436,653 


Decrease in unrealized loss $216,763 


Change in Net Assets 9 Months Ended Sept. 30 1934 
Per Share 
Total (220,000 Shs.) 
Net assets, market value Dec. 31 1933__-------- $4, $21.83 
Net income E 
Realized loss per security profits account 
Decrease in realized loss on investments 
Decrease in excess of cost over market value of . 
treasury stock 131,810 
$186,605 
Deduct: Dividends on common stock ($.40 per 
share on 167,276 shares outstanding, excluding cs 
treasury stock) 66,910 


$119,695 


Net assets, market value Sept. 30 1934-_------- $4,921,287 


Balance Sheet Sept. 30 
1934 1933 Liabilities— 
$3,915,225 $3,561,777 | Provision for N. Y. 
137,250 261,420 State taxes 
856,765 889,717 | Accrued expenses. 
3,700| Prov. for Federal 
25,970 


Increase for period after dividends $0.54 


$22.37 
Assets— 


1934 1933 


$7,100 
400 


$7,600 


Com. stk. in treas. 1,300 


Dep. in closed bk. 

Divs. receivable -- 20,348 

b Prov. for Federal 
capital stock tay 800 

a Common stock.. 220,000 220,000 

c Capital surplus. 10,148,502 10,148,502 

Deficit 5,447,214 5,635,317 


$4,929,587 $4,742,584 $4,929,587 $4,742,584 

a Represented by 220,000 $1 par shares. b This provision is for esti- 
mated N. Y. State franchise taxes for certain future periods and is not 
yet a liability. c Representing the excess in paid-in capital over the par 
value of capital stock after deducting organization expenses. d Cost of 
above securities, $5,351,878 in 1934 ($5,669,119 in 1933).—V. 139, p. 130. 


Tobacco Products Corp. of New Jersey—Bonds Called— 

A total of $15,000 644% collateral trust debentures due Nov ., 1 2022 
have been called for redemption as of Nov. 1 at par and interest. I ayment 
will be a the Guaranty Trust Co., 140 Broadway, N. Y. City.— 
V. 139. p. ¥ 


Toledo Peoria & Western RR.—Earnings.— 


August— 1933 1932 19% 
Gross from railway $158,607 $146,446 $157 .694 
Net from railway $5 ont 24,356 3 oe 


9 
5 
Net after rents 9,299 18/257 
1,094,807 i 
1 











31 


1,164,474 
252.672 
106,516 


From Jan. 1— ‘pe 
Gross from railway 937.834 1 
Net from railway 283 ,432 143,108 

Net after rents 154,059 48,130 


—V. 139, p. 1419. 


112, 
215 
118 


20th Century Depositor Corp.—Removed from Dealing— 

The New York Produce Exchange has removed from dealing the definitive- 
bearer certificates for 20th Century Fixed Trust Shares, series B ($2 face 
value) and the bearer certificates for 20th Century Fixed Trust Shares.— 
V. 139, p. ; 


Twin Disc Clutch Co.—Resumes Common Dividends— 

The company on Oct. 1 paid a dividend of 25 cents per share on its 
common stock, no par value. This is the first payment made on this 
issue since April 1 1932, when 12% cents per share was distributed. On 
Jan. 2 1932, 25 cents per share was paid; on Oct. 1 and July 1 1931, 50 
cents per share, and 75 cents per share was paid quarterly previously .— 
V. 137, p. 2120; V. 134, p. 4676. 


Union Pacific RR.—Earnings.— 


Augqust— 1934 
Gross from railway $6 693 ,063 
Net from railway 2,309,917 
Net after rents 1,419,730 

From Jan. 1— 

Gross from railway 42,850,562 
Net from railway _ -- .-- 12,377 628 
Net after rents _ 6,728,033 
—V.139, p. 188i. 
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United Distillers of Canada, 
Dealing— 


The New York Produce ne has removed from dealing the capital 
stock, no par.—V. 138, p. 2765. 


Ltd.—Removed from 


United Fruit Co.—Earnings— 

Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 
Net earnings before taxes $4,304,000 $4,014,000 $10,621,000 $9,087,000 
Earns. per share on 2,- 

925, sh. no par stk_ $1.4 1.37 $3.63 $3.10 

Cash and Government re. | (exclud the insurance funds) as of 
-: id. ‘S04 borane $42,300,000, compared with $36,000,000 a year ago. 

Pp. 


United Gas Improvement Co.— Weekly Electric Output— 


Week Ended— Sept. 29 '34. Sept. 22°34. Sept. 30’53. 
Elec. output U. G.I. System (kw.h.). 69,866,158 67,916,681 69,310,143 
—V. 139, p. 2065. 


United States Rubber Co.—Admitted to List— 

The Boston Stock Exchange has admitted to the list 3,359 additional 
shares of preferred stock ($100 pe). and also has placed on the list $67,- 
000,000 Ist & ref. 5% bonds, series A, due 1947.—V. 139. p. 1255. 


United Steel Works (Burbach-Eich-Dudelange)— 
Removed from List— 


The Boston Stock Exchange has removed from the list the 25-year 
ing fund gold bonds, 7s, 1951.—V. 139, p. 1420. 


Utah Light & Traction Co.—Earnings— 


Period Ena. Aug. 31— 1934—Month—1933 1934—-12 Mos. Pg 
Operating revenues _-- $77,741 368.208 $965,802 $942,349 


sink- 








Oper. exps., incl. taxes_ 72,259 75,667 869,675 887,428 
Net revs. from oper. $5,482 def$7,459 $96.127 $54,921 
Rent from leased prop-- 46,954 95,691 678,898 1,006,615 
Other income---_._.---- 346 350 2,523 1,068 
Gross corp. income_-- $52,782 $88,582 $777,548 $1,062,604 
Interest and other deduc. 53,111 89.877 785,364 1.078,148 





EEE $329 $1,295 $7,816 $15,544 
a Before property retirement reserve appropriations and dividends.— 
V. 139, p. 1420. 


Utah Power & Light Co.—Earnings— 
{Incl. Western Colorado Power Co. & Utah Light & Traction Co.] 
Period End. Aug. 31— et OOO erie 1934—12 ee aaes 


Operating revenues---- p 776,419 $9,753,117 2.260 
Oper. exps. incl. taxes_- 492,855 414,636 5,527,923 5, 336, 127 











Net revs. from oper... $359,135 $361,783 $4,225,194 $4,506,133 
Other income. ....----- ,196 4,140 34,424 40,039 

Gross corp. income... $363,331 $365,923 $4,259,618 $4,546,172 
Interest and other deduc. 245,536 258,929 2,994,851 3,105,864 
* Balance____.__----- y$117,795 y$106,994 


$1,264,767 $1,440,308 
y retirement reserve appropriations. __ __- 700,000 300,000 
PeDivid dends applicable to preferred stocks for 


periods, whether paid or unpaid 1,704,761 1,704,354 


Deficit $1,139,994 $564,046 
” y Before property retirement reserve appropriations and dividends. 
x"Dividends accumulated and unpaid to Aug. 31 1934, amounted to $2,- 
841,268. Latest dividends, amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid Jan. 3 1933. Dividends on 
these stocks are cumulative.—V. 139, p. 1420. 





Utah Ry.—Earnings.— 


August— 1934 1933 1932 1931 
Gross from railway --_--- $46,878 oes. i $47 665 $71,319 
Net from railway -_--_-- 3,608 346 def718 12,830 
Net after rente__.._.- def15,213 def 9’ 009 def16,669 def3 ,725 

From Jan. 1— 

Gross from railway --_--- 355,085 607 ,635 632 462 707 571 
Net from railway _---_-- 20,514 180,273 152,717 154,851 
Net after rente___..--- def115,577 27 561 5,697 10,381 


—V. 139, p. 1420. 


Utilities Power & Light Corp.—Bal. Sheet June 30 1934 


{Incl. subsidiary and controlled public utility companies but exclusive 
of assets and liabilities of Greater London & Counties Trust, Ltd., and its 
subsidiary and controlled companies, one domestic public utility subsidiary 
and non-utility subsidiary companies.] 





Assets— TAabiltities— 
ee eee $241,654,502|7% preferred stock........ $18,053,400 
Special deposits..........- 2,062,558 | bClass A stock......-.-.---. 1,635,707 
alnvestments............- 17,206,222! Class A scrip....-........ 7,282 
iP yas ES Se 8,446,987 | dClass B stock......-...-. 1,197,786 
Marketable securities_-—-._- 200,435} Class B scrip..........-.. 95 
Notes receivable__..... -- 167,682|}dCommon stock_.-_--.-.-- 2,240,185 
Accounts receivable__.--_-- 3,242,000 | Common scrip___....----- 9,498 
Unbilled income_____.___ 1,215,794} Subs. & controlled cos.: 

Value of insurance policies __ 21,458 Preferred stock._....... 37,183,363 
Mat’ls, merchandise & suppl 2,275,615 Common stock-__.------ 1,705,820 
bDue from subs. & assoc.cos 13,529,808] eSurplus-.--.......-.---.-. 27,050,704 
cDeferred assets & charges. 19,329,745| Funded debt......-...._- 183,393,834 
Treasury securities_....... 427,685 | Contracts payable___...___ 105,193 
Int. & divs. pay. & other liab 1,914,028 
Notes payable............ 151,282 
Accounts payable_......_- 1,131,430 
Interest & dividends accrued 3,198,788 

Taxes, incl. Fed., State & 
' Domipion income taxes... 2,187,720 
Miscell. accrued items--__-- 101,127 
Due to non-utility sub. cos- 434,163 
Consumers’ deposits__..... 1,297,317 
| Deferred liabilities._.._..- 193,445 
eee eee 25,917,648 
| Unadjusted credits_....._- 670,672 
——————- | hvenkintinenmenaaib 
| ee ee ee $309,780 ,496 TUNIS ican ‘ab dows tui cy sis ss cabana $309 ,780 ,496 


a Includes preferred and common stocks of non-utility subsidiaries— 
not consolidated, $5,369,436; ordinary shares of Greater London & Counties 
Trust, Ltd.—not consolidated, $6,413,001; preferred and common stocks of 
domestic public utility subsidiary——not consolidated , $848,200; real estate— 
not used in operations, seit 774; other—non-affiliated companies: Bonds, 
$1,646,200; stocks, $2,061,703; deposit certificates and _ miscellanecus, 
$555,906. 'b Includes Greater London & Counties Trust, Ltd. (1,322,101 
at exchange rate at dates advances were made), $6, 448, 055; non- wD. 
subsidiary companies, $6 333 ,585; Webster Securities Corp., 
other companies, $378,1 c Includes due from subsidiary and controlled 
companies of General Theatres Equipment, Inc., $131,281; due from 
officers, directors and employees, $194,494; payments on investments and 
properties in process of acquisition, $294,764; investments in non-utility 
qomponios formerly subsidiaries in process of reorganization, $488,003; 

its in closed and restricted banks, $338,091; deferred accounts receiv- 

e major appliance sales, $159,252; major appliances for sale under de- 
a payment plan, $57, 503; other notes, accounts receivable, &c., $200,- 
199; prepayments, $299,732: unamortized debt discount and e) 
$10,735,299; unamortized stock discount and expense, $1,228,41 un- 
amortized abandoned property, $2,869,436; service conversion expense, 
$459,858; maintenance work in progress, $358,276; miscellaneous deferred 
charges, $1,515,134. dParvalue,$l. e As follows: Applicable to minorit 
stocks of controlled companies, $2, wy 959; capital surplus, $25,622,669; 
earned surplus, $577,924.—V. 139, 2066. 





Chronicle 2219 


Virginia Electric > tty Co. (& Subs.)—Earnings— 











Period End. Aug. 31— 1 onth——1933 1934——12 Mos.—1933 
Gross earnings -_-__...... $1; 5752, 352.475 $1,213,845 $14,988,361 $14, 737 bth 
Operation............. 505,915 463, 5, ,096 A 4 

aintenance...__..... 81,969 83,475 1,028,215 
Sess ckécinouaue 158,404 126.795 1,676,053 1,368,505 

Net oper. sevens... $506,183 $540,393 $6,344,996 $7,137,742 
Inc. from oth. sources_a _____. 94 1,361 A 
Interest & amortisation. 158,769 159,639 1,900,481 1,932,878 

Ee $347,414 $380,848 $4,445,876 $5,227,906 
Appropriations for retirement reserve....._._.- 1,800,000 _ 1, ,000 
Preferred stock dividend requirements--_....-.~~ 1,171,600 1,171,492 

Balance for common stock divs. & surplus... $1,474,276 $2,256,413 


a Interest on funds for construction purposes. 

During the last 24 years the company has expended for maintenance 
a total of 10.35% of the entire gross earnings over this period, and in 
addition during this same riod has set aside for reserves or retained 
as surplus a total of 13.02% of these gross earnings.—V. 139, p. 1883. 


Walgreen Co.— 5% Stock Dividend— 

The directors on Oct. 4 declared a stock dividend of 5% or one share for 
each twenty shares outstanding in addition to the regular quarterly cash 
dividend of 25 cents per share on the common stock, both payable Nov. 1 
to holders of record Oct. 15. The stock dividend will be out of treasury 
shares, thus not involving any increase in ca a ok an aan 

The company has paid quarterly dividends of 25 cents per share since 
and including Feb. 1 1933.—V. 139, p. 1722. 


Walker Manufacturing Co.—75-cent Preferred Dividend- 
The directors have declared a dividend of 75 cents per share on the 
$3 conv. pref. stock, par $50, on account of accumulations payable Nov. 1 to 
ge of record Oct. 20. Similar distributions were made Aug. 1, May 1, 
1, last, and on Nov. 1 1933. Following the above pa ment ‘accruals 

on the preferred stock will amount to $4.50 per share.— 9, p. 132. 


Washington Baltimore & Annapolis Ricntate RR.— 
Strike Settled— 


Harry T. Connolly, General Manager, has announced that the strike 
of the company’s employees had been setteld on Sept. 26. The trainmen 
will receive an increase of 214 cents per hour in pay.—V. 137, p. 1580. 


Washington Oil Co.—$1 Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, par $25, payable Oct. 10 to holders of record Oct. 6. This compares 
with $2 per share paid on July 10 last, $1.50 per share on April 10 and 
$1.25 per share paid on Jan. 10 1934. Quarterly distributions of 25 cents 
as, were made on Dec. 20 1932, March 20 and June 20 1933.—V. 139, 
D. , 


Weinberger Drug Stores, Inc.—Gain in Eight-Months 
Period— 


The Cleveland ‘‘Plain Dealer’’ Sept. 23 stated in substance: 

“‘Announcement Sept. 22 that company had more than earned the year’s 
dividend the first eight months and declaration of the regular quarter] 
dividend, payable Oct. 1 was coupled with a fractional riee a the stoc 
yesterday morning to a 1934 te of 9 4. Year's low is 7 Earnings 
for tne first eight months of $73,031, x. fter depreciation Rif taxes, were 
equal to $1.02 ashare. This exceeds the net for corresponding 1933 period 
by $27,103 when earnings nee 63 cents a share the company reports. 

“Stores will be opened this month in Wooster and Warren, Ohio, while 
the company states that lease has been acquired at 213 Market St., North 
Canton, where it will open one of the largest stores in Ohio devoted to the 
sale of drugs and sundries. 

“Operating under National Recovery Administration from the start, 
Weinberger payrolls have increased 27%, principally, it is said, through 
additions of employees although there have been some wage increases. 
Store managers and department heads are working under a bonus plan 
which provides for their sharing in the profits of the organization at the 
close of each fiscal year. A plan of — insurance providing riten the 
with a steady income in case of illness, has been arranged = which the 
company pays the major part of the premium.’’—V. 139, p. 


Western Grain - Ltd. (& Saks). -itene 











Years End. July 31— 1934 1933 1932 y1931 
Net earns.aft.oper.exp_x $138.4 202,161 265,137 $340,241 
Bond interest ____------ 69, 14 188,428 201,236 177 ,830 
ee ee ae ee by, * ee poet tos lL ee | ty ce 
Directors’ fees__--.---- oe eee! Sebewas OO" Ve weae 
Divs. on investments ---~ PE ORS a i ee: ee 

EE Es cw nou ee loss$24,659 loss$161,195 $63 ,901 $162,411 
Pe Geesacscs. |  Beebes 9 fSeewns "Cee ,500 

Surplus for year_----- wae’ 659 loss$161,195 $63 ,901 $64,911 
Previous surplus---_-.-- 684 263 (372 263 372 z199,538 
Surplus from red. of bds. $3" 858 Gewese © BSAA. Mies 
EN Os eee: raed lav nesae ds) -* “ieee Dr1,077 
Adj. of accrued taxes --- BSR 0s) saadeh 41 aGdeBl al seaakee 
Balance of prof. for year 

applic. to deprec. on 

quasar & Giles. DOGG. § icenec’ | cwsuns GE: 612) eecaak 

Balance forward---_-_- $136,782 $165,684 $263 372 $263 372 

x After providing for depreciation. y Consolidated statement. z In- 
cludes surplus of subsidiary companies. 

Consolidated Balance Sheet July 31 
{Including Mutual Grain Co., Ltd.] 
1934 1933 1934 1933 

Assels— $ s Liabilities— $s $ 
CER. |. duitbendawe 55,224 55,350 | Bank loans (sec.). 3,681,000 4,115,000 
Cash in hands of Cash ticket orders, 

paying agents _- 16,466 27,400 | RE IE 102,084 63,940 
Notes & accts. rec. 11,704 14,492 | Acer’d taxes (est.) Sees < See 
Balances due by Accts. payable, ac- 

Saskatchewan crued liabilities 

Relief Comm’n_ | kee & cust. margin 
Adv. freight, accr. accounts..-_.--- 200,466 224,843 

storage & other 0 eee 2,739,000 2,789,500 

charges on grain Preferred stock... 1,900,000 1,900,000 

in storage_----- 67,126 58,876|y Commonstock.. 775,229 775,229 
Inventory of grain eee 136,782 165,684 

and coal.....-- 4,314,093 4,639,065 
Prepaid expenses. 18,457 15,857 
Sundry loans, 

mtges. & agree- 

ments of sale_-_- 4,344 4,675 
Memberships & in- 

vestments __--- 163,492 274,996 
Amounts recov’d 

on acc’t of fire 

NE. ae tie ae Oe: a 
x Fixed assets.... 4,811,597 4,943,482 











TOM cnswacéac 9,552,433 10,034, 196 | Total 9,552,433 10,034,196 


x Less depreciation of $504,936 in 1934 and $06. 741 in 1933. y Repre- 
sented by 200,000 no par shares.—V. 137, p. 3689. 


Western Maryland este e adhe 

The Interstate Commerce Commission on Sept. 26 authorized the com- 
pany (1) to continue to pisige and repledge with the Railroad Credit Cor- 
poration not exceeding $2,718,000 Ist & ref. mtge. 54% gold bonds, 
series AA, as collateral security for a i se or notes issued to that Cor- 
poration, or notes isseud under Sec. 20-a (9) of the Interstate Commerce 
Act, in extension or renewal of such notes, and (2) to pledge and re edge 
from time to time not exceeding $1,659,000 Ist & ref. mtge. 54% gold 
bonds, series A and $623,000 Ist & ref. mtge. 54% gold bonds, series AA 


as collateral security for any note or notes which may be issued under the 
provisions of Sec. 


said bonds to expire Dec. 31 1936.— 


O-a (9), authorit ty fo, pledge the entire $5,000,000 of 
p 
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Western Pacific ess oo eye —_ 
Me, sey 


Financial 


1934 933 1932 1931 
$1,161,202 $1, O89. 215 $962,218 $1,194,856 
161,01 283,781 188 ,0¢ 276,784 
62,502 186, 658 96 439 178,702 
7 578,895 


from railway 6,465, 33 6,559,266 8 ,306 ,992 
ee from railway 1,400,320 757 673 344,929 


4052 
‘Net after rents 661,335 63,696 def420'994 def333.033 
—V. 139, p. 2066. 


Western Public Service Co. (& Subs.)—Earnings— 


Period End. Aug. 31— 1934——Month——1933 1934——12 Mos.——1933 
Gross earnings $188,279 $164,890 $2,006,650 ety Hf 
80,325 1,034,385 038,031 
6,800 82,677 
12,750 176,090 
31,599 372,290 


Balance $42,96 $33,415 $341,206 
Note interest (Eastern Texas Elec, Co. (Del.)_- 


Appropriations for retirement reserve 
Preferred stock dividend requirements 


78, 
153.922 
362,465 

$236. 590 
4,635 


206. 666 
ao 810 


“def$73,521 


fnserest & amortization -— 





200,000 
119,448 
$21,757 





Balance for common stock divs. & surplus-.--.- 
—V. 139, p. 1565. 


Western Ry. of Alabama.—Larnings.— 
August— 1934 1933 
Gross from railway $98 546 $99 339 9; : 
Net from railway def5,813 def10,472 ‘05: 
Net after rents def7 ,073 def13 ,984 def20 ,? 


From Jan. 1— 
Gross from railway 844,010 ori ,829 
def43 ,546 def16,321 


Net from railway 
Net after rents def61 ,312 Gras 131 
—V. 139, p. 1421. 


Westinghouse Electric & Mfg. Co.— New Vice-Presidents 
for Subsidiaries— 


Harold Smith has been elected a Vice-President of Westinghouse Electric 
International Co., a wholly owned subsidiary. Bonnell W. Clark has been 
appointed Vice-Pr President and General Manager of Westinghouse Electric 
Supply Co. H.N. Gansman and R. J. Holtermann have also been ap- 
pointed Vice-Presidents of the Supply company.—V. 139, p. 948. 


Westphalia United Electric Power Corp.—Removed 
from List— 


The Boston Stock Exchange has removed from the list ag lst mortgage 
6% sinking fund gold bonds, series A, due 1953.—V. 139, p. 1884. 


Wheeling & Lake Erie Ry.—L£arnings.— 

August— 1934 1933 1932 1931 
Gross from railway ,82 $1 203 O15 $786,421 $1,131,342 
Net from railway 89, 2,053 268 ,032 289,043 
Net after rents 9,477 380" 756 154,887 173,675 


From Jan. 1— 
Gross from railway 7,868,372 6, 78 65,327,072 8,245,843 
Net from railway 1,891,471 2, 32 971,783 1,786,590 
Net after rents 1,112,546 1, 132,222 917 ,486 


—V. 139, p. 2066. 


Wichita Falls & Southern RR. 


August— 193 19 
Gress’ from railway 56 $4 
Net from railway 1 
Net after rents 

From Jan. 1— 

Gross from railway 356 667 
Net from railway 80, 90,022 
Net after rents _ - ° 41,344 
—V. 139, p. 1421. 


Wieboldt Stores, Inc.— Adopts Pension Fund— 
A pension fund has been established for the 2,200 employees of the 
company, it was announced on Sept. 27 

The plan, executives of the stores stated, provides for automatic retire- 
ment at age of 65, with a life pension of $36 annually. It was submitted 
to the employees and was almost unanimously accepted, it was stated. 

The plan provides that both men and women between the ages of 25 and 
45 years may participate in the SF gone yn fund. A small percentage of their 
weekly salaries will deducted and paid to the fund while the firm also 
will contribute a substantial amount weekly 

In the event of the retirement or discharae of an employee, he or she 
willreceive his entiresavings placed in the fund and a]so a certain percentage 
of interest.—V. 139, p. 1884 


Willys-Overland Co.—Receivers to Build Cars— 

The receivers have been granted persmission in United States District 
Court, Toledo, to make between 5,000 and 15,000 passenger cars. David 
R. Wilson of the receivers, told Judge George Hahn that he had deposits 
from dealers for the first 5,000 cars and that the full 15,000 would be made. 
Mr. Wilson said 3,500 workers would be employed by Nov. 15, at which 
date production of ‘the cars willstart. He said a small profit was made on 
the last 7,500 cars authorized. The company’s Toledo plant has been 
closed since last spring. 

No objections were filed to the request and Mr. wipes indicated that 
steel for the cars would be ordered at once.—V. 139, p. 1884. 


Wilson & Co., Inc.—Tenders— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. will until 
10 a.m. on Oct. 15 receive bids for the saie to it of Ist mtge.6% 25-year 

f. gold bonds due April 1 1941, series A, to an amount sufficient to ex- 
ae $208 ,754, at a price not exceeding 107 ¥% and int.—V. 139, p. 2066. 


Winnipeg Electric Co.—Earnings— 


Period End. Aug. 31— 1934—Month—1933 
Gross earnings $382,525 $366 ,402 
Operating expenses 288 ,295 283 ,856 


$94,230 $82,546 


1931 
$142,290 
1,740 
256 
1,319,882 


99 366 


def110 
def15é 57,419 


944,9 
119.4 
211,169 


—Earnings.— 


ae 932 1931 

2, $75,758 
0,: ‘ 33,129 
4, é 24,331 
460,159 


112,508 
43 ,920 


378, BA0 
30; 150 


934—8 Mos.—1933 
33 432,643 $3,402,674 
2,406,770 2,432,936 


$1,025,873 $969,738 





Net earnings 
—Vv. "39, Dp. e723. 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 
Years Ended Aug. 31— 1934 1933 
Gross earni $6,985,404 $6,764,896 
Operating expenses, maintenance and taxes 4,159,759 3,782,112 


$2,825,644 $2,982,784 
31,633 36,751 





Net earnings 
Other income 





Net earnings, including other income---------- $2,857,278 
Interest charges—net 57 
Amortization of debt discount and expense i 
Appropriation for retirement reserve 448'693 

$940,865 


$3,019,535 
563,541 
$972,338 





Net income 
—vV. 139, p. 1722. 


(F. W.) Woolworth Cas Soreene site Ost 1.4%— 


1934—Seplember—1933 Decrease | 34—-9 Mos.— Increa 
$21 wen Oat 1 ene 104 $300,083 | $182i77, 994 si 70486 3300 $14,991, 104 
e , Dp. 


Worthington Pump & Machinery Corp.—Erpands— 

The company has acquired control of the Carbondale Machine Co., 
manufacturers of air conditioning and general refrigeration equipment. 

It is the intention to perpetuate the Carbohdale name and to retain 
necessary employees. Although it is intended that in time manufacturing 
will be conducted largely at Harrison, E , for the immediate future 
business will be continued as at present at Carbondale. Pa.—V. 139, p. 1257. 
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CURRENT NOTICES 


—Two new Stock Exchange firms, Abbott, Proctor & Paine and Hoppin 
Bros. & Co., formed following the dissolution of Abbott, Hoppin & Co., 
start business on Monday of this week. 

Abbott, Proctor & Paine will continue all offices formerly operated by 
Abbott, Hoppin & Co. and will retain membership on all exchanges on 
which that firm was represented. In addition the firm, which will do a 
general commission business in stocks, bonds and commodities, has ac- 
quired a seat on the Montreal Silver Exchange. 


With the exception of Michael M. van Beuren, special partner, alf 
members of the firm of Abbott, Proctor were partners in Abbott, Hoppin 
& Co. They are Goron W. Abbott, Wm. Ross Proctor, Lewis A. Williams, 
James F. Shaw, Hugh E. Paine, Maynard C. Ivison, William F. Philips, 
Louis C. Seaverns, Burford L. Porter, Robert W. Atkins, Louis S. Colwell, 
and Hugh E. Paine, John Sise and Mr. van Beuren, special partners. The 
firm has offices in New York, Chicago, Pittsburgh, Montreal, Indianapolis, 
Anderson, Ind., and Appleton, Wisc., private wires also being maintained 
to Boston, Buffalo, Lexington, Louisville, Quebec, St. Louis and Toronto. 
It holds memberships on the New York Stock, Curb, Cotton, Produce, 
Coffee and Sugar, and Commodity exchanges; on the Chicago Board of 
Trade, Stock, Curb and mercantile exchanges; and on the Montreal Curb 
Market and Silver Exchange. 


In addition to its stock exchange membership, Hoppin Bros. & Co. will 
hold an associate membership on the New York Curb Exchange. Partners 
in the firm are G. Beekman Hoppin, Bayard C. Hoppin, Russell 8. Cooney, 
Harold C. Haughay, G. P. Pollen Jewett and Frederic Gallatin Hoppin. 


Messrs. Beekman and Bayard Hoppin and Mr. Haughey were partners 
in Abbott, Hoppin & Co. 


—Slaughter & Russell, representing a consolidation of the businesses of 
Russell, Miller & Co. and A. O. Slaughter, Anderson & Fox, opened for 
business on October first in New York, Chicago, Minneapolis, St. Paul 
and seven Pacific Coast cities. The new firm will hold two memberships 
each on the New York Stock Exchange and the Chicago Board of Trade, 
in addition to seats on other principal security and commodity exchanges. 
It will do a general business in stocks, bonds and commodities. 

The partners of the new firm are Benjamin F. Pepper, Henry P. Russell, 
Kingman Douglass, Walter G. Van Pelt, Samuel W. Atkins, Harry B. 
Butcher, Joseph Glendenin, Jr., Robert De Vecchi, Dean Dillman, Reginald 
O. Dunhill, Lawrence W. Fox, Jr., Raymond F. McNally, Lawrence Mck. 
Miller, Eric L. Pedley, C. R. Coster Steers, and Kenneth Walsh. William 
G. Devereux and Rothwell M. Sheriff are limited partners. 

The Pacific Coast offices are located in San Francisco, Los Angeles, 


Seattle, Oakland, Hollywood, Portland and Del Monte. All offices are 
linked by private wires. 


—Marking a new departure among New York Stock Exchange firms, 
Pask & Walbridge announce the opening of a private wire for the trans- 
action of a municipal, state and government securities business to four 
well-known Southern municipal bond firms, Frederick E. Nolting, Inc., 
Richmond, Va.; Kirchofer & Arnold, Inc., Raleigh, N. C.; C. W. Haynes 
& Co., Inc., Columbia, 8. C., and Pierce-Biese Corp., Jacksonville, Florida. 
This is believed to be the first instance where a Stock Exchange firm has 
arranged private wire facilities to be used exclusively for municipal bond 
transactions and this step will, in effect, provide a New York office for 
these bond houses. 

The firm also announced the appointment of F. R. Persson of London, 
England, who has been actively identified with the investment banking 
business in London, Paris and South America for the past sixteen years, 
to assume charge of their Foreign Department in the New York office. 


—‘‘The United States can regain and hold its supremacy in cotton if 
the southern grower will bend his efforts untireingly toward turning out 
a product of superior quality and at a price which foreign competition 
cannot meet,’’ says C. T. Revere of Munds, Winslow & Potter, in his 
current cotton letter. ‘‘The profit will have to be obtained through effi- 
ciency in production with cultural costs so reduced that a reasonable margin 
will remain. 


‘“‘This is a goal worth striving for. Every public-spirited southern 
producer should be inspired with the determination to tighten his belt 
and battle for a market which can be preserved only on a competitive 
basis and which if not met on equal terms will impose upon him the necessity 
of curtailing his output practically to the limits of domestic needs." 


—Harold K. Weed, formerly vice president of Dwelly, Pearce & Co., 
and more recently identified with Distributors Group, Inc., has been 
appointed a sales executive of the United Endowment Foundation, 52 
Vanderbilt Ave., New York City. Myron W. Robinson, formerly president 
of the Crex Carpet Co., has been appointed resident manager of the Founda- 
tion’s Newark office; and Joseph A. Remack, previously connected with 
several Chicago investment banking houses, has been appointed resident 
manager of the Chicago office of the Foundation. 


—Through arrangements completed with Hincks Bros. & Co. of Bridge- 
port, Conn., Hemphill, Noyes & Co. announce that they will offer their 
facilities for maintenance of margin accounts to customers previously main- 
taining such accounts with Hincks Bros. The latter firm is discontinuing 
the maintenance of open accounts for stock customers. The change involves 
the removal of the Hemphill, Noyes office in Bridgeport to quarters pre- 
viously used by Hincks Bros. & Co., who will continue an active investment 
business in Conn. 


Alfred G. Allen will continue as manager of the Bridgeport office of 
Hemphill, Noyes & Co. and will have associated with him James T. Galla- 
gher and Robert A. Steyn, who have recently been representatives of Hincks 
Bros. & Co. John I. Gillis, who has been associated with Hemphill, Noyes 
& Co., will also continue as their representative. 


—The Stock Exchange firms of Livingston & Co. and Abbott, Proctor & 
Paine will consolidate on Nov. 1, 1934. The partnerships will combine into 
one firm composed of all the present partners of Abbott, Proctor & Paine, 
together with the following partners of Livingston & Co. Gerald M. Living- 
ston will become a special partner, and Walter W. Price, William 8S. Gilbert, 
John B. Finnerty, John L. Clark, Martin C. Lee, Peter H. Troy and Ross 
H. Walker, general partners of the combined firms. 


The business will be carried on under the name of Abbott, Proctor & 
Paine and its main office will be at 120 Broadway, New York City. 


—Brown Harriman & Co., Inc., are opening to-day branch offices in 
St. Louis and Kansas City. The St. Louis office, located in the Boatmen’s 
Bank Building. will be in charge of R. G. Robertson, and the Kansas City 
office, situated in the Commerce Trust Building, will be in charge of 
Frederick W. Johnston. 
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COMMERCIAL EPITOME 


Friday Night, Oct. 5 1934 

Coffee futures on the Ist inst. closed 8 to 9 points lower 
on Santos with sales of 7,500 bags and 11 to 12 points lower 
on Rio with sales of 6,750 bags. Cables from Brazil were 
disappointing and cost and freight offers were lower. On 
the 2d inst. futures closed 8 to 10 points lower on Santos 
with sales of 7,000 bags and 10 points lower on Rio with 
sales of 11,000 bags. Liquidation was general owing to 
easier prices in Brazil. Spot coffee was weaker. Cost 
and freight offers from Brazil were unchanged to 10 points 
lower. On the 3d inst. futures closed 2 to 4 points lower 
on Rio with sales of 6,500 bags and 2 to 3 points lower on 
Santos with sales of 14,750 bags. Cost and freight offers 
from Brazil were about unchanged and the local spot prices 
were steady. 

On the 4th inst. futures reversed their trend and ended 6 
to 10 points higher on Santos with sales of 15,000 bags and 
4 to 7 points higher on Rio with sales of 3,750 bags. The Rio 
market was 75 to 125 reis higher. Cost and freight offerings 
from Brazil were unchanged to 5 points higher. Spot coffee 
was quiet and unchanged. To-day futures closed unchanged 
to 3 points lower on Santos contracts and 4 to 6 points lower 
on Rio. Cost and freight offers from Brazil were unchanged 
to 10 points higher. 

Rio coffee prices closed as follows: 


DS i cte ncn amer ced bimae 7 74] CCR pbhicectogneckvenue 7.75 
| Re Soepeeee 7.56 | September... ......... ene 7.80 
(SES eee oe eee 7.66 | 

Santos coffee prices closed as follows: 
II ichi ons dk as am incest we ves ot (5 5 CREE RS eee peer 10.69 
ME seb can ccsa ddan awedate 10.59 | September -..........-....-- 10.72 
| ee ee ee 10.64 





Cocoa futures on the Ist inst. closed 7 to 10 points lower 
with Jan. 4.58c.; Mar., 4.7l¢c.; May, 4.85; July at 4.98c., 
and Sept., 5.12c. On the 2d inst. futures closed 1 to 3 
points lower. Warehouse stocks here were reported to 
have decreased 46,957 bags. Manufacturers were reported 
to have bought in the spot market. Dec. ended at 4.48c.; 
Jan. at 4.55¢.; March at 4.69c.; May at 4.83c.; July at 
4.97c., and Sept. at 5.1le. On the 3d inst. futures declined 
2 to 5 points under general liquidation. Sales totaled 203 
lots. Dee. ended at 4.46c.; Jan. at 4.5le.; Mar. at 4.67c.; 
May at 4.80c.; July at 4.93c., and Sept. at 5.06c. 

On the 4th inst. futures closed 7 to 9 points lower with sales 
of 370 lots. Wall Street liquidation caused the early weak- 
ness but buying by manufacturers checked the decline. Dec. 
ended at 4.37c., Jan. at 4.44c., March at 4.58ce., May at 
4.71e., July at 4.85¢e. and Sept. at 4.98c. To-day futures 
closed 3 to 5 points lower under general liquidation. Dec. 
ended at 4.33c., Jan. at 4.39c., March at 4.55c., May at 
4.68¢., July at 4.8le. and Sept. at 4.95c. 


Sugar futures on the Ist inst. closed 1 to 2 points higher 
with trading more active. Sales were 629 lots. Raws were 
said to have sold at the basis of 2.07c. ec. & f. over the 
week-end. According to Havana advices the sale of a 
large block of Cubas at the basis of 2.185¢. was imminent. 
It was also stated that the ‘‘minimum price decree’’ would 
be necessarily modified to permit the transaction and then 
put back to 2.29636c. basis. A New Orleans refiner reduced 
his price to 4.65c. and others are expected to follow suit. 
On the 2d inst. futures closed 2 to 3 points lower with 
sales of 392 lots. There was less lifting of hedges in Dec. 
Warehouse Cuban sugars in the raw market sold, it was 
said, at 2.10c., equal to 3.00c. duty paid, the highest price 
since Oct. 1929. There was no further news in connection 
with the proposed 250,000 tons of Cuban sugars at 2.18 4c. 
All Eastern refiners reduced prices 10 points to the $4.65 
basis except the American, who announced they would 
meet competition. On the 3rd inst. futures declined 4 to 5 
points after sales of 621 lots. Liquidation was general 
and the lifting of hedges in December was less in evidence. 
The Sugar Institute of Cuba announced that bids would 
be received up to 3 p. m. Thursday for sugars to be shipped 
within 60 days at 2.18 4c. c. & f. and if a satisfactory quan- 
tity was wanted the bids would be accepted. American 
refiners are believed willing to buy at that level. Holders 


———— 


of warehoused Cubas were asking 3.00c. duty paid in the 
raw market. 

On the 4th inst. futures closed 3 to 6 points higher with 
sales of 771 lots. The premium of December over later 
months was increased owing to further lifting of hedges. The 


. trade was awaiting the outcome of the Cuban sale at 2.18%ce. 


To-day futures closed 3 to 5 points lower on selling prompted 
by news that Cuba had sold only 145,000 tons at 2.18%c. 
Prices follow: 


SE 54d becnvdookiéweseh a) Sees) See ek ee 1.89 
ST sh wb, ie ainetineackdiednes L Bt ASe «id dn tdbiwndatiaretin J 1.93 
ag TRE Ea Ee BA | Be OOO 5 nck wo bde ducnmnsnia 1.98 


Lard futures on the 29th ult. closed 7 to 13 points lower 
op selling stimulated by the weakness in hogs and grains. 
Hogs were 25c. lower with the top $6.25. Cash, in tierces, 
9.15¢.; refined to Continent, 7%%c.; South America, 8c. 
Op the Ist inst. futures dropped 5 to 10 points on selling 
prompted by the weakness in grains and hogs. Hogs closed 
15¢. to 25c. lower with the top $6.00. Cash lard was dull. 
On the 2d inst. continued weakness in grains and hogs caused 
selling and another decline amounting to 13 to 15 points. 
Hogs declined 10c. to 15c. with the top $6.35. Cash lard 
was easier; in tierces, 9.07c.; refined to Continent, 734c.; 
South America, 77%c. On the 31 inst. futures declined 5 to 
15 points under general liquidation owing to the weakness 
in grains and hogs. Hogs were 10c. lower with the top 
$6.30. Cash lard was easier; in tierces, 9c.; refined to 
Continent, 75% to 73%4c.; South America, 734 to 7%e. 

On the 4th inst. early weakness was caused by liquidation 
influenced by a decline in grain but rallied slightly when grain 
advanced and ended with net losses of only 2 to 8 points. 
Hogs were steady with the top $6.40. Cash lard was dull; 
in tierces, 8.95c.; refined to Continent, 754c.; South America, 
734¢. To-day futures closed 25 to 32 points higher on buying 
influenced by the strength of grain and hogs. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September _______----. 9.05 9.00 8.85 8.80 8.75 9.02 
CE sic ndiataimares 9.02 9.10 8.95 8.85 8.82 9.15 
December ._........... 9.20 9.20 9.07 8.97 8.95 9.22 


Pork firm, mess, $30, family, $30 nominal, fat backs, 
$25 to $26.50. Beef also firm, mess nominal, packer, nom- 
inal, extra India mess, nominal. Cut meats were barely 
steady, pickled hams, 4 to 6 Ibs., 1034c., 6 to 10 lbs., 10 %e., 
14 to 16 lbs., 17 %e., 18 to 20 lbs., 164%c., 22 to 24 lbs., 
1434¢., pickled bellies, clear, f. o. b. N. Y., 6 to 12 lbs., 
18 \c., bellies clear, dry salted, boxed, N. Y., 14 to 16 lbs., 


15%e., 18 to 20 lbs., 15%c., 20 to 30 lbs., 15%%e. Butter, 
creamery, firsts to higher than extra 23% to 274e. Cheese, 


flats, 17 to 20e. Eggs, mixed colors, checks to special packs, 
17 to 30e. 


Oils—Linseed was in small demand but.of late the market 
has been firmer at 8.5c. for tank ears. Cocoanut, Manila, 
coast, tanks, 3'%e., tanks, New York, spot, 3%e. China, 
wood, N. Y. drums, delivered, 9 to 9'%(c., tanks, spot, 
8.6e., Corn, crude, tanks, f. o. b., Western mills, 7%e. 
Olive, denatured, spot, Spanish, 83 to 85c., shipments, 
Spanish, 80ce., Greek, 80c. Soya bean, tank ears, f. o. b., 
Western mills, 6.3c., cars, N. Y., 7.3e., L. C. L., 7.8e. 
Edible, olive, $1.60 to $2.15. Lard, prime, 9c., extra 
strained winter, 8'44ce. Cod, dark, nominal, light, filtered, 
33c. Turpentine, 47 to 5le. Rosin, $5.40 to $6.50. 


Cottonseed Oil sales, including switches, 70 contracts. 
Crude, S. E., 7e. Prices closed as follows: 





OCONEE. . scnaccescedae'a 8.00@8.10| February_._---...------ 8.02 @8.12 
Mes . .douenkcudus 7.06@8.08|March.......--.--ce- 8.12@8.14 
OE | « oenewewhaake of Tk iy: eee 8.14@8.24 
pa ORS Oa en BOE fo Ms ce cecs co raeceees 8.28@8.31 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures on the 29th ult. closed 14 to 19 points 
higher with sales of 1,370 tons. Spot smoked ribbed sheets 
here rose to 14.82c. London and Singapore were quiet and 
lower. October ended at 14.82c., Dec. at 15.04 to 15.05c., 


Jan. at 15.17¢., March at 15.41c. to 15.42e., May at 15.64¢c., 
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and July at 15.88 to 15.90e. On the Ist inst. futures de- 
clined 61 to 65 points. The pound sterling was lower. Spot 
ribbed smoked sheets fell to 14.28e. London was unchanged 
to 1.8d. lower while Singapore was unchanged to 1-32d. 
higher. October ended at 14.19¢c., Dec. at 14.41 to 14.42c., 
Jan. at 14.52¢c., March at 14.79 to 14.80¢e., May at 15.03c. 
and July at 15.26c. On the 2d inst. futures advanced 27 to 
34 points after sales of 5,820 tons. Spot ribbed smoked 
sheets were up to 14.47c. London and Singapore showed 
slight declines. Oct. ended at 14.46c., Dee. at 14.70 to 
14.71c., Jan. at 14.80 to 14.82¢., March at 15.09 to 15.12c., 
May at 15.35c., July at 15.58c. and Sept. at 15.82c. On 
the 3d inst. futures closed 63 to 72 points lower with sales 
of 7,430 tons. Spot ribbed smoked sheets fell to 13.82c. 
London declined Yd. to 4d. and Singapore was 4d. lower 
to 3-32d. higher. Oct. ended at 13.80c., Dec. at 14.04c., 
Jan. at 14.17¢., March at 14.42 to 14.45¢., May at 14.63c., 
July at 14.88. and Sept. at 15.12c. 

On the 4th inst. futures ended 3 points lower to 2 
higher with sales of 8,330 tons. Spot ribbed smoked sheets 
rose to 13.88¢. London advanced 1-l6d. to 3-16d. Singa- 
pore declined 34d. Oct. closed at 13.80c., Dec. at 14.04 
to 14.06ce., Jan. 14.17¢., March 14.40 to 14.43c., May 
14.65c., July 14.85 to 14.87¢. and Sept. at 15.09¢. To-day 
futures closed 26 to 37 points lower under scattered liquida- 
tion. Trading was active with sales totaling 877 lots. 
Dec. ended at 13.74c., Jan. at 13.87¢., March at 14.08c., 
May at 14.28¢., July at 14.59c. and Sept. at 14.84c. 


Hides futures on the 29th ult. ended unchanged to 2 
points higher with sales of 280,000 lbs. Old contract closed 
unchanged at 6.50c. for Dec. and 6.65¢e. for March. Stand- 
ard contract ended with Dec. at 7.75 to 7.80ce., March 
at 8.00 to 8.07¢c., June at 8.26c. and Sept. at 8.59 to 8.60ce. 
On the Ist inst. futures showed losses of 23 to 24 points in 
the end. Sales were 2,240,000 lbs. Old contract closed 
10 points lower with sales of 320,000 lbs. Old contract 
ended with Dee. at 6.40 to 6.55e. and March at 6.55c. 
Standard contract ended with Dec. at 7.51 to 7.56¢e., March 
at 7.77 to 7.80¢., June at 8.03c. and Sept. at 8.35¢c. On the 
2d inst. futures closed unchanged to 8 points higher with 
sales of 1,600,000 lbs. Old contract closed 10 points higher 
at 6.50 to 6.70c. for Dee. and 6.65¢e. for March, standard 
contract, Dee. 7.55 to 7.65¢e., March 7.85e., June 8.10 to 
8.15¢e. and Sept. 8.35 to 8.45e. On the 3rd inst. futures 
fell 5 to 15 points after sales of 1,320,000 lbs. Old contract 
closed 15 points lower with sales of 160,000 lbs. Some 
10,000 hides were reported sold in the Chicago spot market 
at steady prices with light native cows selling at 7e. Old 


points 


Dec. ended at 6.35 to 6.40ce., March at 6.50c., standard, 
Dec. 7.50 to 7.55¢., March at 7.70 to 7.75c., June at 8.00ce. 


and Sept. at 8.25 to 8.35c. 

On the 4th inst. futures closed unchanged to 6 points 
higher; sales 760,000 Ibs. Sales in the Chicago market 
were reported of 3,200 heavy native steers at 934c., a decline 
of %4¢. Some 9,000 hides were reported sold in South 
American market with Uruguay frigorifico steers at 11 1-16c., 
or le. above last reported sales of Argentine steers. Old 
contract closed with Dec. at 6.35 to 6.50e., March at 6.50ce.; 
standard, Dee. 7.50 to 7.58¢., March 7.76c., June 8.01 to 
8.07¢c. and Sept. at 8.30 to 8.45¢. To-day futures closed 
5 points lower to 1 point higher. Dee. ended at 7.5lc., 
March at 7.75c., June at 8.0le. and Sept. at 8.30c. 


Ocean Freights were less active. 

Charters included: Grain booked from New York to Antwerp, 3c.: 
5 loads, Montreal to Denmark, 10c.; 24% loads, New York-Helsingfors, 
13c.; 6 to Havre-Dunkirk at 7c.; 6 loads to Mediterranean, lle. Trips— 
Across, redelivery United Kingdom-Continent, 5¢. Scrap Iron—Atlantic, 
range, October, United Kingdom-Continent, 10s. 

Coal—Bituminous output showed a further increase. For 
the week ended Sept. 29 it was 7,250,000 tons, an increase 
of 300,000 tons for the week and 374,000 over a year ago. 
For three weeks the production was 21,158,000 tons, a weekly 
average of 7,032,000 tons against 21,066,000 and 7,022,000 
tons respectively a year ago. Demand was disappointing. 


_Tobacco futures on the Ist inst. closed 25 to 30 points 
higher on a fair demand stimulated by the strength of 
Southern spot markets. Jan. ended at 32.05 to 32.10c.; 
Mar. at 32.15 to 32.20c., and July at 32.35 to 32.40e. On 
the 2d inst. futures closed 15 to 30 points higher on buying 
based on the firmness of spot markets. Jan. ended at 
32.20 to 32.30c.; Mar. at 32.40 to 32.50c.; May at 32.55 to 
32.60c., and July at 32.60c. On the 3d inst. futures ad- 
vanced 55 to 160 points in fairly active trading. Jan. 
ended at 32.75 to 32.85c.; Mar. at 33.15 to 33.25¢.; May 
at 33.55 to 33.65c., and July at 33.95 to 34.05c. i 

On the 4th inst. futures advanced 35 to 95 points. Southern 
spot markets were a little easier. January ended at 33.70c.; 
Mar. at 33.90 to 34.40c.; May at 34.20 to 34.50c., and 
July at 34.50 to 34.70c. To-day futures closed 5 to 10 points 


lower in very light trading. Mar. ended at 33.35¢., and 
July at 34.40e. 


Copper was in moderate demand and easier. Blue Eagle 
for domestic shipment was unchanged at 9c. to the end of 
January, while European prices ranged form 6.35 to 6.55c. 
¢. i. f. Hamburg, Havre and London. In London on the 
4th inst. spot fell 11s. 3d. to £25 12s. 6d.; futures off 11s. 3d. 
to £25 18s. 9d.; sales 2,475 tons of spot and 2,600 tons of 


futures; electrolytic spot dropped 15s. to £28 10s. and futures 
were off 5s. to £29 10s 
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Tin was easier at 50.80c. for spot Straits. Demand was 
small. Shipment postponements were very large. Con- 
sumers apparently over bought many weeks ago. In London 
on the 4th inst. spot standard fell £1 2s. 6d. to £230; futures 
unchanged at £228 10s.; sales 50 tons of spot and 250 tons 
of futures; spot Straits dropped £1 5s. to £230 2s 6d.; Eastern 
c. i. f. London unchanged with sales of 5 tons of futures. 


Lead was in small demand at 3.65c. New York and 3.50c. 
East St. Louis. In London on the 4th inst. spot declined 
2s. 6d. to £10; futures fell 2s. 6d. to £10 6s. 3d.; sales 400 
tons of spot and 250 tons of futures. 


Zinc was quiet with prime Western weak at 3.87 ce. 
East St. Louis. In London on the 4th inst. spot was un- 
changed at £11 16s. 3d., futures unchanged at £12 1s. 3d., 
sales, 225 tons of spot and 400 tons of futures. 


Steel output declined slightly. The demand for heavy 
steel has increased of late, whereas that for light shows at 
decrease. Sentiment, however, was better. Railroads, 
however, are buying very little. Quotations: Semi-finished 
billets, re-rolling, $27, billets, forging, $32, sheet bars, $28, 
slabs, $27, wire rods, $39, skelp, 1.70c., sheets, hot rolled 
annealed, 2.46¢c., galvanized, 3.10e., strips hot rolled, 1.85c., 
strips, cold rolled, 2.60¢c., hoops, 1.85¢., bands, 1.85c., tin 
plate, per box, $5.25. 


Pig Iron showed little if any improvement in demand 
but a better feeling pervades the trade. Pittsburgh advices 
state that makers of basic and Bessemer iron have not been 
buying on a large scale since early in the year and no im- 
provement in the demand is expected from this source during 
the fourth quarter. Business in the East while of moderate 
proportions, was more evenly distributed. Foundry No. 2 
jlain, Eastern Pennsylvania, $19.50, Buffalo, Chicago, 

alley and Cleveland, $18.50, Birmingham, $14.50. Basie, 
Valley, $18, Eastern Pennsylvania, $19, malleable Eastern 
Pennsylvania, $20, Buffalo, $19. 


Wool—Boston wired a Government report on Oct. Ist 
saying: ‘““Greasy combing domestic wools are very quiet in 
the Boston market. A few buyers are looking at the grades 
they usually require but they appear in no hurry to make 
commitments. Early cable reports from Australia indicate 
prices there steady, compared with the close of last week. 
Estimated receipts of domestic wool at Boston reported to 
the Boston Grain and Flour Exchange during the week ended 
Sept. 29, amounted to 11,396,000 lbs. compared with 911,700 
during the previous week.’”’ Boston wired another Govern- 
ment report on Oct. 2d which said: ‘‘Only a very limited 
volume of business is being transacted in the Boston wool 
market. Woolen wools comprise a large part of the limited 
current movement. Sales of combing greasy average to 
good spot 12 months’ Texas wool have been reported at 
57e. to 63ce. scoured basis. Lots of similar wools offered 
direct from the country have sold also at 63 to 68c. scoured 
basis, delivered East.’’ Boston wired still another Govern- 
ment report on Oct. 3d saying: ‘‘Interest in domestic wools 
in Boston continues to be centered mostly on wools suitable 
for the woolen trade. However, some further direct buying 
has been reported in Texas at prices slightly higher than those 
recently quoted. The foreign wool markets are shoiwng a 
better tone, according to cables received by private concerns 
in Boston. Some advices are to the effect that prices are 
slightly higher in Bradford and in Brisbane. ‘The Australian 
market was reported receiving better support from the Con- 
tinent and Japan, and a very limited amount of buying has 
been reported for American accounts.’’ In London on Oct. 1 
offerings were 7,180 bales, brisk sale to Yorkshire, Belgium 
and France, prices firm. Details: 


Queensland, 1,320 bales; scoured merinos, 124 to 24 4d.; greasy, 9 to 12d. 
Sydney, 481 bales; scoured merinos, 14 to 16d.; greasy, 7 to 14d. Victoria, 
1,107 bales; scoured merinos, 13 to 19d.; scoured crossbreds, 8 to 15d. 
West Australia, 484 bales; greasy merinos, 7% to 94%d. New Zealand, 
3,713 bales; scoured merinos, 13 to 18d.; greasy crossbreds, 534 to 10d. 
Offerings of 70 bales of Cape wools were mostly withdrawn, the bid on 
best snow white being 214d. New Zealand slipe ranged from 6 to l1ld., 
the latter for halfbred lambe. 


In London on Oct. 2d offerings were 3,515 bales and met 
with a brisk sale to Yorkshire and other centers, prices well 
maintained, barely 800 baies were withdrawn, details: 

Sydney, 868 bales; scoured merinos, 14 to 17d.; greasy, 9% to 144d. 
Queensland, 1,992 bales; scoured merinos, 17% to 22'%d.; greasy, 6% to 
12%d. Victoria, 778 bales; scoured merinos, 1244 to 22\4d.; greasy, 10% 
to 1544d.; scoured crossbreds, 8 to 16d. South Australia, 371 bales; scoured 
merinos, 12 to 17d.; scoured crossbreds, 8to 13d. West Australia, 111 bales; 
scoured merinos, 7 to 84%d.; New Zealand, 4,394 bales; greasy crossbreds, 
5% to 94d. New Zealand slipe ranged from 6 to 13d., the latter for 
halfbred lambs. ; 

In London on Oct. 3d the Colonial wool auctions closed 
with offerings of 9,500 bales equally distributed to home and 
Continent at recent level of values. Compared with July 
auctions, merinos were 5 to 10% lower and New Zealand 
crossbreds were par to 5% cheaper. Puntas and Pata- 
gonian wools were 5 to 10% lower and Cape wools showed a 
decline of 10%. Purchases were estimated at 98,500 bales, 
the home trade securing 50,500 bales and the Continent 
48,000. The 33,000 bales unoffered and withdrawn, plus 
the old stock of 91,000 bales, leaves 124,000 bales for future 
realization. Details: 


Sydney, 325 bales; scoured merinos, 13 to 16d.; greasy, 1144 to 14%4d. 
Qyeensland, 2,287 bales; scoured merinos, 16 to 24d.; greasy, 7 to 12d. 
Victoria, 1,148 bales; scoured merinos, 1244 to 18}¢d.; scoured crossbreds, 
7 to 16d. South Australia, 346 bales; scoured merinos, 12% to 16d. 
West Australia, 553 bales, greasy merinos, 744 to 134d. New Zealand, 
2,45t) bales; scoured crossbreds, 814 to 1544d.; greasy, 5 to 104d. Cape, 
172 bales; greasy merinos, 4 to lid. Puntas, Patagonia, 2,158 bales; 
greasy merinos, 54 to 934d.; greasy crossbreds, 6 to 10d. 
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Silk futures on the Ist inst. declined 14 to 2c. in fairly 
active trading. Sales were 720 bales. Crack double extra 
in the spot market rose 4c. to $1.19. Japanese markets 
were stronger. Oct. ended at $1.11 to $1.12; Nov. at $1.12 
to $1.1214; Dee. at $1.13 to $1.1314; Jan. at $1.131% to 
$1.1414; Feb. at $1.14 to $1.15; Mar. at $1.1514; April at 
$1.15 to $1.16 and May at $1.16. On the 2d inst. futures 
closed le. lower to le. higher with sales of 590 bales. Crack 
double extra spot fell 1144c. to $1.18. Japanese markets 
were easier. Oct. ended at $1.111% to $1.1214; Nov. at 
$1.12; Dec. at $1.13 to $1.1314; Jan. at $1.141%4; Feb. at 
$1.14; Mar. at $1.141% to $1.1514; April, $1.15 to $1.15, 
and May at $1.15144. On the 3d inst. futures closed \% to 
1c. lower after sales of 640 bales. Crack double extra 
fell 4c. to $1.17144. Yokohama closed 2 to 6 points lower. 
Here Oct. ended at $1.101% to $1.11144; Nov. at $1.11 to 
$1.1114; Dec. at $1.111%4; Jan. and Feb., $1.13 to $1.14; 
Mar. and Apr., $1.14 to $1.14%, and May, $1.14 to $1.15. 

On the 4th inst. futures closed 1c. lower to 4c. higher 
after sales of 1,010 bales. Crack double extra spot fell 1c. 
to $1.1614. Japanese markets were weaker. Oct. ended at 
$1.1014 to $1.11144; Nov., $1.11; Dee., $1.111% to $1.12; 
Jan., $1.13 to $1.14; Feb. and March, $1.13% to $1.14, and 
April and May, $1.14. To-day futures closed 114 to 2%e. 
lower with sales of 730 bales. Oct., Nov. and Dec. ended at 
ery Jan., $1.14; Feb., $1.15; April, $1.15, and May, 
@®1.i0. 
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Friday Night, Oct. 5 1934. 
The Movement of the Crop, as indicated by our telegrams 
from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 244,448 
bales, against 237,205 bales last week and 230,070 bales the 
previous week, making the total receipts since Aug. 1 1934 
1,357,905 bales, against 2,165,519 bales for the same period 
a — showing a decrease since Aug. 1 1934 of 807,614 
ales. 
































Receipts at— Sat. Mon Tues. Wed. | Thurs.| Fri. Total 
Galveston. ____- 10,181] 12,116) 10,318) 3,308) 5,121] 6,253) 47,297 
Texas City... - cies pip ieee Ape gage ----| 6,092) _ 6,59 
Houston__------| 10,339) 13,881) 12,728) 4,745) 9,305] 27,631| 78,629 
Corpus Christi--| 3,340) 4,214) 2,764) 1,344) 2,531!) 3,018] 17,211 
New Orleans- - - - ----| 17,594| 14,007) 5,105} 6,791) 7,598) 51,095 
SE 1,302 877| 1,806) 2,989 362 735| 8,071 
Pensacola-__---- 6,716 anne Liao sess) » auee ound, Cae 
Jacksonville__ _-- are ina ae elke Root 354 354 
Savannah_-______ 977; 1,965) 1,279 615 532 387| 5,755 
Brunswick -____-_- lead thei alee whisiem 200 bs ade 200 
Charleston. _-__-_- 1,231 492) 1,214 380 551} 4,453) 8,321 
Lake Charles - - - - sched deus Sie ah eto aomnl Fert Fe 
Wilmington___-__ 14 1 ee 53 31 18 117 
ae 80 217 417 286 302 312| 1,614 
Baltimore ____ wae te 398 eR oes Ped sata 316 714 
Totals this week_' 34,180' 51,755' 44,533' 18,825' 29,591' 65,564'244,448 





The following table shows the week’s total receipts, the 


total since Aug. 1 1934 and stocks to-night, compared with 
last year: 





























| 
J 1934 1933 Stock 
Receipts to 
Oct. 5 This ,Since Aug| This |Since Aug 
| eek 1 1934 Week 1 1933 1934 1933 

Galveston ____-_- 47,297) 263,272)116,889| 442,938) 540,221) 610,757 
Texas City ---.--- 59 33,052| 9,052} 41,306) 29,419 2,611 
Houston _____--- 78,629| 421,869)134,980; 769,197/1,015,430|1,383,727 
Corpus Christi---| 17,211} 198,113) 11,391) 263,342} 138,708) 166,227 
Beaumont---___-- res 15 4,209 1,137 13,125 
pat — scece 51,095} 206,346) 78,617) 269,099) 648,089) 762,904 

SS VERS MR Ss Ses omeat ee arta i ae 
(=e 8,071 50,630) 7,615 40,797; 107,046} 125,194 
Pensacola ____--- 10,581 27 ,667| 6,845 62,521 19,635 37 ,560 
Jacksonville ___—- 354 3,087 46 120 4,861 7,483 
Savannah -____--- 5,755 56,040) 9,839 97,075) 112,436) 145,829 
Brunswick - -_ -~__ 20 200 eae Lh duspenks “eheee a 
Charleston _____- 8,321 55,694 10,164! 68,048 70,499 66 ,422 
Lake Charles__--| 7,897 24,443) 8,519 3,83 36,731 93 
Wilmington - - - - - 117 1,197| 2,163 274 15,568 17,404 
a we 1,614 5,878) 3,932 11,740 9,352 22,211 
N’port News ___- Ga xen | «weeds cecal sail eee & eee 
ee SOtk....... cc | aquelicnare camel. anes 53,924) 116,972 
ee ae snail “saanee et Ge ee 9,359 12,935 
Baltimore _ ___ ~~~ 714 9.702; 1,371 9,255) 1,200 1,350 
Philadelphia _____| es apr ase pede Fipptee iis sct BER 6 ow 

0) '244 448) 1,357 ,905'401 .837(2.165.519!2,813,615 3,593 .644 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























{ 
Receipts at— 1934 1933 1932 -| 1931 1930 1929 
ee eas 

Galveston __-_ 47,297| 116,889) 103,256} 118,057) 101,019) 127,783 
Houston _ -__- 78,629| 134,980) 107,446) 257,377) 216,512) 213,822 
New Oleans__| 51,095) 78,617) 40,846 45,338) 9,100) 84,475 
Mobile - - - - _- | 8,071 7,615 12,118 13,385, 18,953) 24,639 
Savannah _-___| 5,755 9,83 6,813 20,567; 32,862 18,487 
Brunswick - - _| Ee: bee Ee Breer eee ee Fre 
Charleston _ __ 8,321 10,164} 10,003) 12,584) 22,794 8,763 
Wilmington __ 117) 2,163 3,165) 3,107) 3,556 4,845 
Norfolk ---_ _- 1,614' 3,932 4,196 5,981) 14,673) 2,118 
CMM oo. cccl sccamal yt Youweus . donee PY Neeser | zemnee 
All others ___ i 43,349 37,638) 23,421) 41,325) 30,459) 28,051 
Total this wk_| 244,448} 401,837) 311,264) 517,721) 509,927| 512,983 
Since Aug. 1__!1,357,905'2,165,519!1,817,530'1,989 ,752'3 ,115,829'2,581,773 





The exports for the week ending this evening reach a total 
of 179,894 bales, of which 8,131 were to Great Britain, 
19,662 to France, 21,623 to Germany, 19,326 to Italy, 
79,128 to Japan, 1,700 to China, and 30,324 to other desti- 
nations. In the corresponding week last year total exports 
were 194,592 bales. For the season to date aggregate ex- 
ports have been 821,935 bales, against 1,485,317 bales in 
the same period of the previous season. Below are the 
exports for the week. 
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Exported to— 
Week Ended 
Oct. 5 1934 Great Ger- 

Exports from— \Briiain| France | many Italy | Japan | China | Other Total 
Galveston _____- ----| 2,026] 2 35) 3,705] 32,220 370| 9,916) 51,172 
Houston. _____. ..--| 4,682] 4,¥07| 5,931] 25,008 830} 7,462) 48,820 
Corpus Christi-.| 4,187] 2,288 500} 1,501] 12,829 500} 3,192) 24,997 
Texas City” ___- sackt Been ees stad 743) .---| 1,473) 4,814 
New Orleans - - - - ----| 8,068) 4,137) 4,750 made ----| 5,531) 22,486 
Lake Charles - __ 5 sone siteete mais — ial odwa 5 
Mobile________. FOr” Sxe 990] 3,439) ...-} -.--| 1,222] 6,436 
Pensacola - - ____ ey Re be ud ‘iets essa Sae seus deus ,400 
Panama City --_ 418 Ligue 452 ----| 5,828 wad 18} 6,716 
Savannah - - ---.- 2,698 <aeat Se pide? ouies aeae 400| 7,569 
Brunswick-. ---- odbu seed abas PEERS iva swe 200 200 
Charleston - - - - Pea cowat Oee nate ~~ wads 910) 4,141 
Los Angeles -_ - _- wn neat eee PRE E> 100 ene esas 100 
San Francisco. -_ ie Swat nin Wik ead Weide éded 38 

TOtAl. ....... 8,131] 19,662] 21,623) 19,326) 79,128] 1,700) 30,324|179,894 
Total 1933_.___ 15,958] 32,108] 52,103] 25,949] 38,810) 3,500) 26,164/194,592 
Total 1932__._- 24,709' 36,175} 74,390' 24,470' 26,045! 4,105\ 35,735'225,629 

From Exported to— 

Aug. 1 1934 to 

Oct. 5 1934 Great 1 Ger- | } | 

Exports from— | Britain | France many | Italy | Japan | china | Other Total 
Galveston. ---- 14,984 16,811 19,916 18,378! 91,111| 3,537| 49,045 213,782 
Houston - - ---- 8,908 22,155 15,867, 19,582 75,991) 22,315 40,204, 205,022 
Corpus Christi. 12,364 15,133 4,401; 5,833, 62,791) 2,800 20,214) 123,536 
Texas City-_--- ----| 3,041 “aid vat dad 743)  ....| 2,320) 6,104 
Beaumont ---.-. 2,550 As, Cs muna one omg 95) 2,645 
New Orleans.. 25,388 15,342 32,861| 13,490, 10,963 75) 23,090) 121,209 
Lake Charles -- 2,352 508 143) 125 2,611 it atid 1,611) 3 
Mobile. _____- 8,673, 3,030 13,475 6,439) 4,658) -...| 3,198) 39,473 
Jacksonville _ - - pp Cl *senol,. senel seenk sae Jen 
Pensacola - - - -- 1,972 ade 5,259 1,060 2,557 ----| 1,707} 12,555 
Panama City -- GME cise. 452 wowed §,828 peal 18 6,716 
Savannah _____ 18,340, 2,570 18,640) -.--' 3,600) ---.| 2,196) 45,346 
Brunswick _ _ _ - kasdl™ aes Mow. saieat Sedeal ) eaten 200 200 
Charleston....| 11,257)  __.- 7,494) sis techs — 1,592) 20,343 
Norfolk. .....- 1,118 SO. 19am uuu. Beets Gp 757, 3,882 
Gulfport - - - -- - oC eae . a Jcodl weadl “aguel | Sue 
New York~_._- 100. 93 SSS) 5.0% er Sain 602; 5,923 
Los Angeles- -__ ri: res GOT) .cauul, B,C accel TR Gye 
San Francisco- oe Sas TES by anus cg soxdl oneal oven 281 

yo Re 110,446, 78,733 127,920) 64,907 263,353, 28,727|147,849) 821,935 
Total 1933___. 256,058 188,430 300,246/140,850 358,548 30,075|211,110/1485,317 
Total 1932___- 





163,116 203,604 420,933'121,380 190,317| 52,333!159,4521311,135 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


















































On Shipboard Not Cleared for— ¢ 
Oct. 5 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston. - --- 4,700} 5,100} 5,000} 22,100} 1,000) 37,900) 502,321 
Houston - -- - -- 4,706) 1,549 333) 19,739 ----| 26,327) 989,103 
New Orleans-- wgus 202} 2,887) 15,939 ----| 19,028) 629,061 
Savannah --- -- 500 wikn Eee eeee pba 500! 111,936 
Charleston - -- - wali tee ama refig inn & cea 70,499 
DOGO s 6 6 6u< emi ewe aeew omen aie -aowy 107,086 
Norfolk. - - - - - - eae a sig wes Ar ers nate 9,352 
Other ports *-_- erie wae aise nett bce ----| 310,542 
Total 1934--| 9,906| 6,851) 8,220) 57,778) 1,000) 83,755)2,729,860 
Total 1933----| 14,908] 4,568] 19,145|124,350) 6,132)169,103|3 429,541 
Total 1932----| 28,306) 8,583! 9,304! 68,526! 1,8901116,60913 607,145 





* Estimated. 


Speculation in cotton for future delivery was only fairly 
active at best, and the trend was sharply downward owing 
to selling, especially by foreign interests, as a result of 
uncertainty over Government operations in cotton, doubt 
as to the value of the 12c. loan as a price peg, and fear of 
the Government crop estimate to be issued next Monday. 

On the 29th ult. prices dropped to new seasonal lows under 
heavy overnight selling but subsequently rallied and ended 
with net gains of 13 to 16 points. There was a marked 
increase in mill buying, and Southern selling which is usually 
heavy on a Saturday, dried up almost completely. The tech- 
nical position was believed to be stronger after the recent long 
period of declining prices and heavy liquidation. Yet there 
was some hesitancy about taking the buying side owing to 
many uncertainties and some traders were awaiting the 
President’s speech before acting aggressively on either side of 
the market. On the Ist inst. prices declined 21 to 23 points 
to new lows for the season. The trade was disappointed over 
the President’s speech. Liverpool cables too, were lower 
than due and the weakness in stocks and grains brought out 
selling orders. Hedge selling was comparatively light but 
it increased towards the close. The weather was generally 
clear over the entire belt except for light rains along the 
Atlantie Coast. The South and foreign interests were sellers 
while the trade was the best buyer. Wall Street and the 
Far East bought on a small scale. Southern spot markets 
were 20 to 25 points lower, middling quotations ranging 
from 12.10c. to 12.61e. Sales at leading spot centers totaled 
31,539 bales against 62,922 bales last year. On the 2d inst. 
prices again reached new lows early in the session but re- 
covered most of the losses later ending only 1 to 7 points 
lower. Early weakness was due to disappointing Liverpool 
cables and renewed Southern selling and liquidation. Liver- 
pool and the Continent also sold. Bids on Producers’ Pool 
cotton were opened at noon in New Orleans and had a tend- 
eney to check buying. Except for cloudy conditions in the 
eastern part of the Western Belt the weather was generally 
favorable. Southern reports stated that a large portion of 
the crop is going into the Government loan. Wall Street 
was a good buyer of December. The upturn was due more 


to a lack of offerings than to any increase indemand. There 
was some selling on the weakness in wheat but it was not 
particularly heavy. On the 3d inst. there was a further 
decline of 9 to 12 points under renewed liquidation prompted 
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by the weakness in wheat. Foreign liquidation was rather 
heavy and there was some arbitrage selling for Liverpool 
account as well as Southern and commission house selling. 
Traders were not Lge ge to do much either way with the 
Government re rod ay ahead. The Government estimate 
will appear on ay and is expected to show an increase 
over the last report. Two private estimates were issued 
during the day, one putting the crop at 9,421,000 bales 
against its previous estimate of 8,870,000 and the other at 
9,710,000 bales against 9,377,000 last month. Southern 
spot markets were officially 10 points lower to 1 point higher 
with sales at leading markets amounting to 33,168 bales 
against 54,887 last year. 

On the 4th inst. heavy foreign selling and liquidation 
as a result of uncertainty as to Government operations in 
cotton, doubt as to the value of the 12c. loan as a price 
peg, and fear of the Government crop estimate sent prices 
down 2 to 4 points. October touched 11.96c., the lowest 
price reached since June 2. Liverpool cables were disap- 
pointing, and the weather was favorable. There was a 
rally of 5 to 9 points from the low, on buying by trade 
interests and shorts. Trading was moderate, with hedge, 
Southern, Liverpool and Continental selling absorbed by 
trade fixations, New Orleans and commission house buying. 
New Orleans advices said that cotton traders had offered 
to take about 813,000 bales of Producers’ Pool cotton, but 
it was announced that not more than 100,000 and possibly 
no cotton would be sold. The East Indian crop was esti- 
mated by a leading house in the trade there at 6,950,000 
bales of 400 pounds each against 6,516,000 bales last year. 
To-day prices closed 5 to 7 points higher, on trade buying 
stimulated by better Liverpool cables than expected. Two 
private crop estimates were issued, one placing the crop at 
9,515,000 bales and the other at 9,486,000 bales. The aver- 
age guess of 98 members of the Exchange is 9,625,000 bales. 
Bids were accepted on 46,000 bales of pool cotton, according 
to Washington reports. 

Staple Toomtona 
60% of average of 
markets q 
for deliveries on 

Oct. 11 1934. 

15-16 

inch. 





Differences between grades established 
for deliveries on contract Oct. 11 1934 
are the average quotations of the ten 
markets designated by the Secretary of 
Agriculture. 
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dling do 
Strict Low Middling.... do 
Low Middling......... do 
*Strict Good Ordinary 
*Good O 


iddling 
Strict Low Middling--.-.. 
Low Middling 
Good Middling 


ling 
*Strict Low Middling- - - 
Mt Middling . . -.--.-.- 


*Midd 

*Good Middling 
*Strict * ‘iddling 
*Middlug 


* Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


t. 29 to Oct. 5— Sat. Mon. Tues. Wed. Thurs. 
Mid Kar eatand 12.70 12.50 12.50 12.40 12.40 


New York Quotations for 32 Years. 
1934.....12. Ako. Oc.|1910 
933 9.70c. 1909 











Fri. 
12.45 


Market and Sales at New York. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a — how the market for spot and futures 
closed on same days 





Futures 
Market 
Closed 


SALES 


Contr ‘ct 


Spot Market 
sed 


Saturady .._|Steady, 15 pts. adv. |Steady 

Monday ..-.|Steady, 20 pts. dec. eet steady -- 
y ...|Steady, unchanged _|Steady 

Steady, 10 pts. dec-_ 

Steady, unchanged -|Ste 

Steady, 5 pts. adv - 








32,200 
~300 
1,500 


7| 34,000 





Total week. 
Since Aug. 1 34,800 


Futures.—The highest, lowest and aiins prices at 
New York for the past week have been as follows: 
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Saturday 


Friday 
Sept. 29 


Monday Tuesday | Wednesday| Thursday 
Oda. 1 Od. 2 Od. Oa. 4 Oda. 5 








Od. (1984) 
Rang 12.20-12.41| 12.25-12.35| 12.11-12.16] 12.04-12.20) 11.96-12.09/12.10-12.17 
-|12.42n 12.21n 12.14n 12.04 ——/|12.06 


——/|12.09n 





12.25n 12.21n 12.12n 12.11n 12.15 


12.33-12.52| 12.30-12.45) 12.23-12.34| 12.20-12.34| 12.10-12.26|12.20-12.31 
ing -52 12.30-12.31|12.29 ———|12.20-12.21/12.17-12.18)|12.22-12.23 
ion. (1935) 

Range 


--|12. .56| 12.35-12.47) 12.26-12.35) 12.23-12.36| 12.12-12.25) 12.24-12.35 
2.56 12.3. 


rr — 12.33-12.34| 12.25-12.24|12.19 ———|12.26n 
€o.— 


—_— 


~|12.47n 


Range __ — = 
Closing - 

March— 
Range - - 


12.22-12.38 


12.42-12.57|12.37-12.47 
12. 12.30-12.31 


12. 
43 ——/12.42 ——(12. 








50-12.64) 12.44-12.52|12.37-12.50|12.27-12.43 
50-12.51|12.47-12.48)12.38 ———-|12.35 ———/12.41 


ee 
©N 
ee 
— ee 
aS 
aN 


12. 
12. 





| 





12.55-12.70|12.49-12.58|12.41-12. 
12.56-12.57/ 12.53 12.41 —— 


— 
9 te 
IO 
=c 
— 
NS 
x 
RI 


28-12.44 
-12.38 





| 
| 




















n Nominal. 


Range of future prices at New York for w 
Oct. 5 1934 and since trading began on each option: 








Option for— 
Sept. 


Range Since Beginning ef Option 


11.35 Apr. 26 1934,13.46 Aug. 
10.05 Nov. 6 1933 
11.14 Apr. 26 1934 
12.52 Sept. 29)10.73 Dec. 27 1933 
12.56 Sept.29|}11.02 May 1 1934 

















July 1935_- 12.79 Sept. 29112.28 Oct. 4 1934114.21 Aug. 


The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of f Fria from the United States, 
including in it the exports Yr! iday only. 

1933 
7 





1931 
624,000 
131,000 


755,000 
210,000 


Oct. 5— 1932 
Stock at Liver 642 
Stock at Manches 


Total Great Britain 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Venice and Mestre 
Stock at Trieste 








Total Continental stocks 





Total European stocks 
India cotton afloat for Europe... 71,000 
Aseerions cotton afloat for Europe 222,000 

Egypt. Brazil, &c.,afl'tfor Europe 157,000 
in Alexandri a, 

Stock in Bombay, India 
Stock in U. S. ports 
Stock in U. 8S. interior towns 72 1 "502, 765 
U.S. exports to-da 38,30 31,606 


Total visible supply___.------ 7,396,490 8,240,015 8.558.690 7,648,413 
Of the above, totals of American and otheir descriptions are as follows: 


American— 
249,000 
35,000 





Liverpoo! stock 

Manchester stock 

Bremen stock 

Havre stock 

Other Continental stock 
qnartenss afloat for Europe 
o's DLS, oC cacwc cence 2,813 ‘615 3,593, 644 3 
us . interior stocks............ 1,547,572 1 502, 765 

U.S. exports to-day 38,303 1'606 30,444 


6,741,015 6,839,690 





Total American 

East Indian, Brazil, &c.— 
Liverpoo] stock 
Manchester stock 
Bremen stock 


Other Continental! stock 
Indian afloat for Europe 
t, Brazil, & 
Stock in Alexandria, Egypt 250, 448 ,000 
Stock in Bombay, India 641,000 664,000 
000 1,499,000 1,719,000 1,799,000 
6,741,015 6,839,690 5,849,413 
7,396,490 8,240, ous 8 ae, — ra oe, 413 
6.88d. 5.44d 4.56d 


12.45¢. 7. Obe. 5.80¢. 
8.574. , 8.30d. 
Broach, fine, Liverpool 19d 4.06d. 
Tinnevelly, good, Liverpool : ‘i q 4.51d. 

Continental imports for past week have been 102,000 bales. 

The above figures for 1934 show an increase over last 
week of 186,926 bales, a loss of 843,525 bales from 1933, a 
decrease of 1,162,200 bales from 1932, and a decrease of 
251,923 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Total East India &c 
Total American 





Total visible supply 
Middling uplands, Liverpool---- 
Middling uplands, New York---- 
Egypt, good Sakel, Liverpool. --- 
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Movement to Oct. 5 1934 Movement to Oct. 6 1933 
Towns Recetpts Ship- Stocks Recetpts Ship- , Stocks 
ments Oct. ments | Oct. 
Week , Season | Week 5 | Week | Season | Week| 6 
Ala., Birming’m 637, 4,826 873 7,801' 1,336 3,003 127; 7,091 
Eufaula. ___- 901 4,039, 479 6,685 642 4,000 272, 6,293 
Montgomery.| 3,146 13,275 5,164 24,231) 2,732 13,196 294 38,536 
Selma _____- 5,682 24,229 1,175 39,955) 3,807 20,713 230 41,252 
Ark.,Blytheville} 11,069 43,112 2,763 65,885| 7,797 19,626) 2,667) 30,726 
Forest City_.| 3,365 10,805 456 19,170) 1,224 2,607 522) 11,332 
Helena... _- 4,062 21,011| 517 30,221) 3,790 10,962) 4,068) 24,632 
Hope._.._._- 000 10,554 500 15,913) 4,767 19,173, 3,891) 17,390 
Jonesboro.--| 3,526, 7,834 188, 10,347 771 1,785, 1,365 1,646 
Little Rock..| 5,808) 20,337, 2,045 38,703} 8,565 17,927) 7,939 42,744 
Newport_.--| 1,390 3,802; 863 10,198) 1,50C 545, 500 9,512 
Pine Bluff__-| 6,514 22,809 2,081, 32,138) 9,730 23,236) 3,261, 37,863 
Walnut Ridge| 2,097) 5,739 724 8,769) 2,367 3,401} 493) 4,863 
Ga., Albany __- 259| 3,640 -_._. 10,670 904 7.604, 373 6.703 
Athens______ 1,125 4,868 550 49,331| 4,260 11,925) 1,200) 52,520 
Atlanta... __- 5,625, 23,870, 6,115162,120} 1,481 6,358, 2,268,175,026 
Augusta_.__- 5,647, 29,238 1,619121,625) 10,617) 69,110' 2,899/131,611 
Columbus - - 500 ,800 800 14,011) 1,000 5,600} 500) 18,001 
Macon... .-- 2,894 5,840 1,046 29,949) 1,736 6,704 908 34,325 
Rome______- 915 1,683 350 9,268 790 1,648 400| 6,035 
La., Shreveport, 7,196 33,823 3,630 33.274) 4,377 22.318| 3,274] 33,135 
Miss.Clarksdale| 8,135 56,538 3.273 60.760| 10,300 40.169} 3.580| 42/311 
Columbus - -- 800, 3,675 200 10,803} 1,000 3,522 500! 6,294 
Greenwood.-| 8,691 59,672, 4,351 77,348) 15,903) 58,988) 6,945) 76,500 
Jackson ____- 1,512 7,082 634 14,385| 2,584 11,050! 3,393) 19,592 
Natchez ___- 281 635 8 3,839 168 469) 125, 2,812 
Vieksburg...| 1,651 4,501 78 6,732) 1,631 4,817 612| 8,458 
Yazoo City..| 2,430 15,082 273 20,767| 3,620, 13,272) 2,463] 16,248 
Mo., St. Louis_| 2,900! 32,891 4,002 5,202) 2,795 22,350) 2,645) 152 
N.C.Greensb’ro 160 225 201 18,610) 121 544 101| 17,072 
Oklahoma— } | 
15 towns *__.| 18,471; 39,079 4,294 62,946| 62,588 113,184) 30,044) 71,007 
8.C., Greenville| 2,71 16,114 3,521 77,881, 3,825 22,706 4,124) 78,742 
Tenn.,Memphis| 56,013, 256,860 30,765372,576| 72,000 221,959 27,993346,667 
Texas, Abilene.| 2,459 8,540 1,884 2,909| 2,500 6,807, 2,000; 1,640 
Austin. ._._- 1,204) 11,727 572, 5,502} 1,000 12,936 1,000 4,420 
Brenham. _- 854 9,436 854 6,234) 2,108 20,685 1,605 7,892 
Dallas... __- 3,685, 22,345 2,536 14,114) 9,403) 39,392) 6,681 21,034 
Paris....-..| 3,575, 15,505, 2,036 11,391) 5,808, 21,650| 5,349) 11,872 ° 
Robstown - -- 105 6,465 383 3,475 60 4,395 648 2,068 
San Antonio_| 1,119) 6,127 594 2,745, 443 8,141} 1,497) 954 
Texarkana _.| 2,810 8,513, 932) 14,210) 3,132 7,685, 1,857) 14,638 
RTE: 4,212, 31,269 3,521 14,888} 6,979 49,530} 5,350\ 21,156 














Total, 56 towns'198,141) 916,415\ 96,8501547572/282,161 958,692'145 9631502765 


* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
increased during the week 101,378 bales and are to-night 
44,807 bales more than at the same period last year. The 


receipts at all the towns have been 84,020 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1934 1933 
Oct. 5— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
eee 4,002 39,387 2,645 22,438 
J SS ee 1,310 11,658 a ae 
CO eee ree wim “cmeae ee 
.. . |. | isa apeeee 120 2,760 409 1,892 
Via Virginia pointe.-.........-- 3,714 38,615 4,371 37 ,516 
Via other routes, &c_......_---- 5,779 41,974 4,080 34,879 
Total gross overland_.______-_-_- 14,925 134,394 11,505 96,725 
Deduct Shipments— 

Overland to N. Y., Boston, &c__._ 714 9,702 1,371 9,250 
Between interior towns.______-_- 292 2,685 306 2,405 
Inland, &c., from South_______- 4,726 36,399 3,645 30,646 

Total to be deducted________- 5,732 48,786 5,322 42,301 
Leaving total net overland*_____ 9,193 85,608 6,183 54,424 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,193 bales, against 6,183 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 31,184 bales. 





1934 1933 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 5___-_-_-_- 244,448 1,357,905 401,837 2,165,519 
Net overland to Oct. 5_.____-_--- 193 85,60 6,183 54,424 


South'n consumption to Oct. 5_- 55,000 75,000 105,000 1,120,000 

















Total marketed ____._-._-----308,641 2,118,513 513,020 3,339,943 
Interior stocks in excess_______-- 161,378 394,835 136,176 310,901 
Excess of Southern mill takings 

over comsumption to Sept. 1-_- Sa wie: ee *190,238 

Came into sight during week__.410,019  -___--  -. ya 
Total in sight Oct. 5.......-..-- woe ee Ssesee 3,460 ,606 
North. spinn’s’s takings to Oct. 5 14,059 169,503 20,859 171,874 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
1932—Oct. 7_._....-..-~.-.527 ,082 > ie eee. a 2,873,908 
SU ee Bee eee ot Boe ob) >) pe ee eae 3,230,206 
1900—Octs. 10... ....<..-.-- Ti Tae... wine pekeee whee ee 4,430,321 


Quotations for Middling Cotton at Other Markets 
Below are the closing quotations for middling cotton at 


Southern and other principal cotton markets for each day 
of the week: 





| Closing Quotations for Middling Cotton on— 
Week Ended 


Oct. 5 





























Saturday; Monday | Tuesday , Wed’day|Thursday| Friday 
Galveston - - ---_- 12.75 12.55 12.55 12.45 12.45 12.45 
New Orleans.-.-| 12.81 12.60 12.60 12.52 12.52 12.54 
Mobile - - - - ---- 12.52 12.30 12.29 12.30 12.27 12.32 
Savannah ___-_-_- 12.67 12.46 12.44 12.35 12.33 12.42 
Norfolk........ 12.52 12.30 12.30 12.20 12.20 12.20 
Montgomery.--} 12.50 12.30 12.30 12.20 12.20 12.20 
Augusta --.--.-- 12.82 12.61 12.59 12.50 12.47 12.52 
Memphis - - - - -- 12.50 12.30 12.30 12.20 12.15 12.20 
Houston - .---.- 12.75 12.60 12.55 12.45 12.40 12.45 
Little Rock...-| 12.52 12.30 12.29 12.20 12.17 12.22 
we ee 12.35 12.10 12.10 12.00 11.95 12.05 
Fort Worth____| 12.35 12.10 12.10 12.00 11.95 12.05 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Sept. 29 Oct. 1 Oct. 2 Oct. 3 Oct. 4 Oct. 5 
Oct. (1934)|12.41 ——}12.20 Bid.}12.18-12.21)12.08-12.10}12.10 Bid.j/12.12 Bid 
November |——-_———|———- —_—|—_- -—_- 
December _ | 12.51-12.52|12.30-12.31]12.30-12.32)12.22 ———|12.21 ———|12.24-12.25 
Jan. (1935)|12.56 ——|12.35 ———|12.33 Bid.|12.25 Bid.|12.23-12.24/12.26 Bid 
February _|——-  —|—-_ _-—_—_—|—-_ 9§—_—- | —- | ———- OO + ———-— 
oo pees 12.63 ———|12.40-12.41/12.42 ——|12.32 ———-|12.30-12.31}12.35 —— 
D edeaue ————s ——_ |] —__. ————— ee | ees eee | ee —_—— | —_ -_--—= 
ned eosce 12.70-12.71|12.47-12.48|12.51 ——|12.39 ———|12.36 ———|12.41-12.42 
une Sheud ———= ——— | —_—_— —— | ——____ ——— | — —— 
°,.. ——— 12.76-12.77|12.55 ———|12.56 Bid.|12.44 Bid.|12.39 Bid.|/12.44-12.46 
A t...|§—S$—9§=$ JS —§= | — —§- | — — —— | —— sO ——————- 
September |———- _ -§-—_—_—_-|—- —S3s§—_— | —- S| ——- >| ——- So | —-C — 
Tone— 
a Steady. Steady. Steady. Steady. Steady. Steady. 
Options___'Very stdy.' Steady. Steady. Steady. Steady. Steady. 





New York Cotton Exchange Reports World Con- 
sumption of American Cotton During August at Rather 
Low Rate—World consumption of American cotton con- 
tinued at a rather low level during August, according to a 
report issued Oct. 1 by the New York Cotton Exchange 
Service. A small consumption for August had been generally 
anticipated owing to the contraction of domestic consump- 
tion under the National Recovery Administration and to the 
reported low rate of mill activity abroad. Consumption of 
American cotton in August fell below August last year in 
all of the major divisions of the world cotton spinning 
industry except the Orient. In its report the Exchange 
Service stated: 


Spinners of the world usea ge ry 979,000 bales of American 
cotton during August as compared with 944,000 bales in July, 1,261,000 in 
August last year, 1,067,000 two years ago, 936,000 three years ago, and 
799,000 four years ago. World consumption increased 3.7% from July 
to August this year as compared with an average increase in the past 
eight years of 2.3%; accordingly, consumption in August may be said to 
have registered slightly more than the usual seasonal increase over July. 
Since spinning activity is usually at a low point during the summer months, 
one must make some allowance for chis in determining the —— 
current season rate of world consumption. During the past eight seasons, 
world consumption of American cotton in August has been equal to 7.94% 
of the season total, on an average. 

Both domestic and foreign spinners, in the aggregate, used less American 
cotton in A st this year than in the corresponding month a year ago. 
Domestic mills used 410,000 bales of American cotton as compared with 
572,000 in August last year, and 395,000 eve years ago. August Soy 
tion of American cotton abroad totaled 569, bales as against 689,000 in 
August last year, and 672,000 two years pee. Of the major divisions of the 
world cotton spinning industry, the Orient alone used more American 
cotton in August this year than last year, its use totaling 186,000 bales 
as compared with 180,000 in August last year, and 283,000 two years ago. 
British mills consumed 88,000 bales as against 117,000 last year, and 
87,000 two years ago. Mills on the Continent used 276,000 bales as com- 

ared with 364,000 in August a year ago, and 286,000 two years ago. Mills 
n Canada and in minor cotton-consuming countries on the American 
continent consumed 19,000 bales as against 28,000 last year, and 16,000 
two years ago. 

The world stock of American cotton on Aug. 31, including the estimated 
unpicked portion of the new crop, totaled aperemimasety 18,731,000 bales 
as compared with 22,995,000 at the end of August last year. 24,815,000 
two years ago, 24,617,000 three years ago, and 19,080,000 four years ago. 
In the United States, and stock was 15,939,000 bales as against 19,466, 
at the end of August a year ago, a reduction of 3,527,000 bales; abroad, 
the end-August stock totaled 2,792,000 bales as compared with 3,529,000 
a year earlier, a reduction of 737,000 bales. : 

he stock on plantations in the United States including the estimated 
unpicked portion of the crop, was considerably smaller ongAug. 31 this 
year than a year earlier, aggregating 9,128,000 bales as compared with 
12,599,000. Stocks at public warehouses in the United States and afloat 
to and at ports of the Orient were about the same as a year earlier, but 
stocks afloat to and at ports of Europe showed a considerable reduction. 
Stocks at mills in both the United States and in foreign countries were 
somewhat below a year earlier. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that temperatures have 
been mostly moderate in the cotton belt during the week. 
There has been considerable rain in the northern sections, 
which has caused some interruption to picking and ginning. 
In other parts of the cotton belt harvesting has progressed 
favorably. 


Teras—Picking and ginning have made rapid advance in 
this State. 


Rain Rainfall Thermometer 
Galveston, Tex_._.._...-.-..2days 0.78in. high 86 low 64 mean 75 
pT US) OO eee ees dry high 88 low 52 mean 70 
po eee lday 0.12in. high 88 low 50 mean 69 
BE eC hckideawud ten hign 92 low 52 mean 72 
Ss on oa vane oad 38days 0.49in. high 86 low 54 mean 70 
Brownsville, Tex......----- 2days 0.44in. high90 low 58 mean 74 
Corpus Christi, Tex...-.--- 2days 1.3lin. high90 low62 mean 76 
URS Mas cw win as anak orl lday 0.26in. high 88 low 56 mean 72 
ee OR, SR ea peer 2Q2days 0O.3lin. high90 low 56 mean 73 
; y , SSR apeee aS dry high 92 low 58 mean 75 
pS eee eee dry high 92 low 48 mean 70 
pO rr ees dry niga 90 low40 mean 65 
ee ey eb oon nae dry high 96 low42 mean 69 
ee ea Qdays 0.52in. nigh 92 low 50 mean 71 
TU a casenel 38days 1.42in. high94 iow 52 mean 73 
Nacogdoches, Tex. _.-_------ 2days 1.82in. high 86 low 54 mean 70 
iy SS eae 2days 0.42in. hign 84 low 54 mean 69 
yo Sr eees 2days 0.90in. high 86 low 52 mean 69 
San Antonio, Tex.......--- 2days 0.56in. high 88 low 58 mean 73 
ene lday 0.06in. hign90 low46 mean 68 
Weatherford, Tex_...------ lday O.0lin. high94 low46 mean 70 
Oklahoma City, Okla_------ jday 0.06in. nigh 82 low 52 mean 67 
i ee. owen 2days 2.16in. hign 87 low 50 mean 69 
Fort Smith, Ark......---.- lday 1.24in. high 78 low 50 mean 64 
Little Boek, AVE... ..ceccc«e lday 0.74in. hign 78 low 52 mean 65 
iy 7? el 2days 1.48in. high 82 low 50 mean 66 
Alesendtia, La... <<. -ssss-- 2days 1.43in. high 84 low 53 mean 69 
pee eee 2days 0.82in. high92 low 50 mean71 
New Orleans, La.-..-..------ 2days 0.33in. high 88 low64 mean 76 
PL tS 2days 0.16in. high 87 low 53 mean 70 
DIGI. DOU . nk naw wcuwes lday 0.12in. high90 low 52 mean71 
Vicksburg, Miss_....-.----- lday 0.72in. high 86 low 52 mean 69 
Birmingham, Ala_.....----- lday 0.32in. high90 low 50 mean70 
Montgomery, Ala....-.----- lday 1.62in. nigh 92 low 58 mean 75 
Jacksonville, Fla........-..- 3days 3.04in. nigh 92 low 68 mean 80 
RE BEE a inilaeGoeen wien 5days 0.52in. high 86 low 76 mean 81 
Peaeola,- Fi; as énsdocasee 2days 10.30in. high 86 low64 mean75 
Tn, Pibscack oer wena 2days 1.52in. high 92 low 72 mean 82 
Gavemen, G6. = o2acd-ccuns 3days 0.25in. high93 low 60 mean 76 
I as i ia lday 0.12in. high88 low 57 mean 73 
AUER. Cc. 6 oc caweocsns 2days 0.27in. high 88 low 54 mean71 
pcr, ae eee 2days 0.04in. high 92 low 56 mean 74 
BERGE Ses ceukcowscecese dry high 92 low 54 mean 73 
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Thermometer-———_ 
8 mean 73 
mean 71 
mean 71 
mean 65 
mean 68 
mean 75 
mean 65 
mean 68 
mean 71 
mean 66 
mean 69 
Nashville, mean 65 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Rain Rainfall 


Oct. 5 1934 oa, .. 1933 
Fe 


New Orleans Above zero of gauge- 
Above zero of gauge— 
os ie ik ar Above zero of gauge— 
Shreveport Above zero of gauge— 
Vicksburg Above zero of gauge— 


WOOO 
NNWAAMOS 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement cf the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Intertor Towns [Recetpts Srom Plantations 
1933 | 1932 


| 1932 | 1934 | 1933 


Week 
Ended 


Receipts at Ports 





1933 | 1932 1934 


1934 





ly-- 
= 13,044 


10,987 
52, 884 


| | ; 
50,199) 80, 277 34,435 1,222,283 1,310.456 1,409,172 35,853 47,049 
34,622) 82,935, 31,2951 yt 1,283,311 1,388,864 16,112, 55,790 
51,435 125,404) 31,530 1,179,660 1,255,569 1,361,854 27,222 97,662 
50,608 103, ne 62,468 1,164,839 is wheats Saneeedin 35,787) 64,451 


| | 
62, 636 96, 563 98,638 1,145,796 1,177,653 1,232,994 43,693 57,227 
55.632 77.524 75,602 1,128,283 1,151,524 1,313,467 38,119 51,108 
50,645 103,437, 85,716 1,117,681 1,130,073 1,293,783 39,943, 82, :275) 
-| 71,884,142,921111,142 ieee ate Lette 1,269,523 58,929121,850 86,882 
122,533 206,619, 154,553 1,102,173 1,111,5251,261, oe 120 080/209, 142 146,525 


_ .'137,090 188, ss0188, 676 1,152,815 1,118,779 1,271, 735 187, 732 195, 738 193,916 


; 
14__ 191.728 276,295 235,434 1,226,568 1,152,214 1,344,300 265,481 309,710 307,999 
21_. 230,070 328,745 255,127 1,339,176 1,231,502 1,452,801 342,678 408,033 356,228 
28. . 237,205 406, 645322, 464 1,446,194 1,366, 569 1,571,911 (344, — »732,441,574 


Oct. 
be 5-- 244,448 401, 837 311, 264 1,547,572 1,502, 7651, 695, 402 345,826 538, 013123, 581 


The above statemevt shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 1,752,740 bales; 
in 1933 were 2,476,422 bales and in 1932 were 1,798,149 
bales. (2) That, although the receipts at the outports the 
past week were 244, 448 bales, the actual movement from 

lantations was 345,826 bales, stock at interior towns 
covine increased 101,378 bales during the week. Last year 
receipts from the plantations for the week were 538,013 
bales and for 1932 they were 123,581 bales. 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week ard sirce Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





Cotton Takings, 1934 1933 


Week and Season 





Week 
7,901,010 


Season Season 





Week 

Visible supply Sept. 28 7,209,564 

Visible supply Aug. 1 6,879,719 

American in sight t to Oct. 5_-- 2,379,513 

Bombay receipts to Oct. 4-- -- 14,000 187,000 
Other India ship’ts to Oct. 4- " 

166,200 

000 


7,632,242 


116,000 
Alexandria receipts to Oct. 3_ 104,400 
Oct. supply to Oct. 3 *b 10,000 98, 83 ,000 


7,718,583] 9,808,432 
7,396,490) 7,396,490 


Total takings to Oct. 5 a 322,093) 2,411,942 
Of which American 234,093) 1,673,742 293,191) 2,561,833 
Of which other __......-.-- 88,000 38,200 92,000 696 ,400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 675,000 bales in 1934 and 1,120,000 bales in 1933— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 1,736,942 bales in 1934 and 2,138,233 bales in 1933, of 
which 998,742 bales and 1,441,833 bales American. 

b Estimated. 





8 ,625,206/11,498,248 
&,240,015| 8,240,015 
385,191) 3,258,233 


Total supply 
Deduct— 
Visible supply 




















India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have beer as follows: 





1934 


Since 
Aug. 1 


187,000 


1933 1932 
Oct. 4 


Recetpts— 





Since 
Aug. 1 


251,000 


Since 
Aug. 1 
102,000 


Week 
14,000 


Week 
13,000 


Week 
13,000 








Bombay 





For the Week Since August 1 
Exports — 
Great | Conti- Jan'n& Great Conti- ; Japan & 

Britain nent | China Britain | nent China | 


4,000 
| | 6,000, 
| 12}000 15,000 3,000, 


----| | 
2,000 





Total 





42,000 
60,000 
39,C00 


| 
79,000, 
82,000 
50,000 


121,000 
142,000 
89,000 


184,000 
165,000 
163,000 


19,000 
34,000| 
18,000 











aie 
40,000, 
21,000 
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According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 7,000 bales during the week, and since Aug. 1 show an 
increase of 54,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements cf cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





1933 1932 


Alezandria, Egypt, 1934 
Oct. 3 





Receipts (cantars)— 
This week 320,000 
831,140 


This 
Week 


170,000 


a . 2 See 393 ,287 





This 
Week 


This | Since 


Aug. 1 
12,769 


7,000 12,217 
9,000} 66.678 72.696 
025 


111,832''16 ,000|112,176!'19,000!101,707 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ended Oct. 3 were 
320,000 cantars and the foreign shipments 18,000 bales. 


Since 
A ug. 1 


12,371 


18,618 
75, $a8 
8 


Exports (Bales)— 





To Liverpool 

To Manchester, &c 

To Continent & India_-_- 
To America 





























Total exports 





Manchester Market—Our report received by eable to- 
night from Manchester states that the market in both 
yarns and cloths is quiet. Merchants are not willing to 
pay present prices. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





1934 


8% Lbs. Shirt- 
ings, Common 
to Finest 


1933 


8% Lbs. Shirt- 
ings, Common |! 
to Finest 





ag 





| 
| 





w 
& 


d. 
9% @10% 
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Shipping News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 179,894 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Ghent—Sept. 29—Floride, 490 
To Havre—Sept. 29—Floride, 1,638 
To Dunkirk—Sept. 29—Floride, 388 
To Rotterdam—Sept. 29—-Gorm, 302 
To Gdynia—Sept. 29—-Gorm, 324.._Sept. 27—Griesheim, 9 
—Oct. 2—Ditmar Koel, 1,074 
To Copenhagen—Sept. 29—-Gorm, 584 
To apelin 27—Greisheim, 804..Oct. 2—Ditmar Koel, 


1 

To Fo t. sig 7 ag 5,653; Fresno City, 8,736__- 
Sept. 29—Dryden, 7,54 

To Buenaventura—Oct. 7 pA riliie DE, Stutesscobuscnseuas 

To Genoa—Sept. 30—Quistconck , 665 

To Kobe—Oct.3—Venice Maru, 552...Oct. 2—Kurama Maru, 


2,895 
To Barcelona—Sept. 
Caribe, 4,130 


. 3—Venice Maru, 4,000_._.Oct. 3—Kurama 


3 

To Nagaski—Oct. 2—Kurama Maru, 50 

To China—Sept. 29—Dryden, 370 

To Bilboa—Oct. 2—Prusa, 200 

To Lisbon—Oct. 2—Prusa, 50 

To Oporto—Oct. 2—Prusa, ose 

To Leixoes—Oct. 2—Prusa, 

HOUSTON—To Venice—Oct. + Gide: 509 

To Trieste—Oct. 1—Gda, 1,836 

To Gdynia—Oct. 1—Gorm, —_ _.Sept. 30—Add’] Greisheim, 
a. .-Sept. 28—Greisheim, 1,357..-Oct. 2—Ditmar Koel, 


To Rotterdam— 

To Copenhagen— Oct. Bar: od, 

To Japan—Oct. 1—Kurama Maru, 3,063; Venice Maru, 8,131 
29—Fresno City, 4,392; Bronxville, 3,396 


; , 6,026 

To China—Sept. 29—Bronxville, 150_..Oct. 2—Dryden, 680_ 
To Antwerp—Oct. 4—Syros, 14 
To Bremen—Sept. 28—Greisheim, 2,204_-_Oct. 

Koel, 1,185__-Oct. 4—Meanticut, 1,123 
To Havre—Oct. — Syros, 4,682 
To Genoa—Oct. 2— Quistconck, 2,184 

Syros, 265 

To Saagelons-—es, 2—Quistconck, 1,954 
To Venice—Oct. 2—Quistconck, 300 
To Trieste—Oct. 2—Quistconck, 1,102 
To Reval—Oct. 2—Ditmar Koel, 241 
To aaee-Oee- 2—Ditmar Koel, 108___Oct. 4— Meanticut, 


7 
OG nN, Bn os ow oc ccc ecencescececcen 
To Oporto—Oct. 3—Prusa, 503....-....-.-...----- ee 
To Santander—Oct. 3—Prusa, 225 
To Passages—Oct. 3—Prusa, 200 
SAVAN NAH—To Bremen—Oct. 3—Clarissa Radcliffe, 2,796 
To Liverpool—Oct. 4—Liberty Glo, 1,178 
To Hamburg—Oct. 3—Clarissa Radcliffe, 1,675 
To Manchester—Oct. 4—Liberty Glo, 1,520 
To Rotterdam—Oct. 3—Clarissa Radcliffe, 400 











Volume 139 Financial 
F Bales 
ae Barcelona—Oct. 1—Mar Caribe, 1,115; 92 
y, ete ate teeta d tte eee ’ 
To Genoa—Oct. 1—Cody, 1,501... 22 keen een 301 
To Ghent—Oct. 1—Floride, 263_..........._......._..-.-- 263 
To Havre—Oct. 1—Floride, 2,288_.....____._..._......-_-. 2,288 
To Liv 30—Benefacter, 3,647_......._.------- 3,647 


ee 
To Manchester—Sept. 30—Benefacter, 540_____._._____-_--_ 540 


To Bremen—Sept. Ditmar Koel, 500___._._......-..--- 500 
To Gydnia—Sept. 29—Ditmar Keel, 878 ____._.._.___-_---- 878 
To Wasa—Sept. 29—Ditmar Koel, 100___._._...___._._----. 100 
To Reval—Sept. 29—Ditmar Koel, 59__.__....._....-..----- 59 
To Japan—Sept. 29—Kurama Maru, 7,973...Oct. 3—Fresno 
SS Ree AS ies SAO SS eee 12,829 
To China—Oct. 3—Fresno City, 500_............----.---.- 500 
NEW ORLEANS—To Oporto—Sept. 27—Prusa, 350__.Oct. 2— 
I MAN i ent as icnarennehnnesantheden sae 495 
To Venice—Sept. 26—Ida, 300... . . . 2 nn een ne neee 300 
To Trieste—Sept. 26—Ida, 1,400_._.............._..-.--- 1,400 
To Gdynia—Sept. 28—Tugela,. 1,000_._.Oct. 2—Haimon, 215. 1,215 
To Gothenburg—Sept. 28—Tugela, 1,113....--.....------- lle 
To Stockhoim—Sept. 28—Tugela, 25__..............------ 
_ To Rotterdam—Sept. 28—-Tugela, 538...Oct. 2—-Haimon, 
I a ee ine we ae ,248 
To Antwerp—Sept. 29—Beemsterdijk, 100_..Oct. 2—San 
I ale ah ce RN cla as ee igs 
To Bremen—Sept. 29—Delfshaven, 100...Oct. 2—Haimon, 3.206 
To Havana—Sept. 15—Santa Marta, 35___...........-.---- 35 
To San Salvador—Sept. 19—Metepan, 150-------...-------- 150 
To San Felipe—Sept. 19—Metepan, 100______ ER ERE 100 
To Porto Colombia—Sept. 22—Tivives, 200--........------- 200 
To Aricos—Sept. 22—Tivives, 100 ____.........__.......-- 100 
‘To Havre—Oct. 2—San Pedro, 3,143; Oakman, 3,875--.------ 7,018 
To Dunkirk—Oct. 2—San Pedro, 850; Oakman, 200___..---. 1,050 
To Hamburg—Oct. 2—Haimon, 931_-__._._._--- iS ERE 931 
ee eas es Ee pre dadatiwacsacuncccdddconane 50 
To Genoa—Oct. 1—Montello, 2,950_...............--..- -. 2,950 


To Leghorn—Oct. 1—Montello, 100______.___-..__.------- 100 





MOBILE—To Liverpool—Sept. 24—-Comedian, 300__._._._-.--- 300 
To Manchester—Sept. 24—Comedian, 485-____..._....------ 485 
To Venice—Sept. 24—Ida, 1,150.................'......-.- 1,150 
Peed ee es edn dk concccesnnacccctcuces 846 
To Genoa—Sept. 24—Montello, 1,443_.___...._....-.------ 1,443 
To Barcelona—Sept. 24—Mar Caribe, 19152___._..--.-----. 1,152 
To Bremen—Sept. 24—Delfshaven, 990._.__...._..-------- 990 
To Gdynia—Sept. 24—Delfshaven, 70__...._.....-_-------- 70 
TEXAS CITY—To Ghent—Oct. 1—Floride, 110__-...---------- 110 
To Havre—Oct. 1—Floride, 2,477_.-._-------------------- 2,477 
To Dunkirk—Oct. 1—Floride, 121_...-.------------------ 121 
To Gdynia—Sept. 29—Gorm, 88_.._..-...-...-.---------- 88 
To Copenhagen—Sept. 29—Gorm, 358_.....-.------------- 358 


To Rotterdam—Sept. 29—Gorm, 51...-...-..--.----------- 51 


To Barcelona—Oct. 3—Mar Caribe, 866_--.-.....---------- 866 
To Yokohama—Oct. 3—Dryden, 500_-_-.-..--------------- 500 
To Osaka—Oct. 3—Dryden, 243._.........-.---.-.-------- 243 
CHARLESTON—To Bremen—Sept. 29—Clarissa Radclitfe,3,000- 3,000 
To Hamburg—Sept. 29—Clarissa Radcliffe, 231_.......----- 231 
To Rotterdam—Sept. 29—Clarissa Radcliffe, 910_......----- 910 
BRUNSWICK—To Gdynia—Sept. 24—-Stureholm, 200--_-------- 200 
PENSACOLA—To us my fn 1—Prince Rupert City, 2,400..._. 2,400 
SAN FRANCISCO—To England—Sept. 24—?—. 38_....------- 38 
LOS ANGELES—To Japan—Sept. 20—Hohei, 100____.-.--_---- 00 
PANAMA CITY—To Liverpool—Sept. 25—Maiden Creek, 211-- 211 
To Manchester—Sept. 25—Maiden Creek, 207_......------- 207 
To Japan—Sept. 28—Prince Rupert City, 5,828........----- 5,828 
To Bremen—Sept. 24—Topa Topa, 120__-..--..----------. 12 


To Rotterdam—Sept. 24—Topa Topa, 18...--..-.-.------- 18 


To Hamburg—Sept. 24—Topa Topa, 332_-..-.-..---------- 332 
LAKE CHARLES—To Liverpool—Oct. 3—Delilion, 5.....--.--- 5 
ES <4 RG Kee She N Abe bees Deere nEconwiye 179,894 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- | High Stand- High Stand- 
Density . ard. Density. ard, Density. ards 
Liverpool .25c. -25e. | Trieste -50c. -65c. | Piraeus .75¢. -90¢c, 
Manchester.25c. -25¢e. | Fiume -50¢. .65c. | Salonica 75e. -90¢. 
Antwerp .35c. .50c. | Barcelona .35c. .50c. | Venice .50e. 65C. 
Havre .25¢. .40c. | Japan * * Copenhag’n.38c. .53¢e, 
Rotterdam .35c. .50c. | Shanghai * * | Naples 40ce. -55e. 
-Genoa -40c. -55¢. Bombay z .40c. .55¢. | Leghorn -40¢e. .55e, 
Oslo A6e. .6lc. | Bremen .35e. -50e. | Gothenberg.42c. -57¢, 
Stockholm .42c. .57c. Hamburg .35c. -50c. | 


Liverpool — By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 





Sept. 14 . 21 Sept. 28 Oct. 5 
EL EE APR 49,000 39,000 45,000 49,000 
| ee ar 894,000 911,000 888,000 886,000 
Of which American. -____..--- 269,000 268,000 261,000 249,000 
_. es aes es 28 ,000 62,000 22,000 46,000 
Of which American_______--- 7,000 14,000 15,000 3,000 
i ME cw abaane 149,000 131,000 154,000 151,000 
Of which American______---- 37 ,000 36,000 41,000 45,000 


The tone of the Liverpool market for spots and futures 
-each day of the past week and the daily closing prices of 
spot ectton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, | A fair 

12:15 business Good Good Good More Moderate 

P.M. doing. inquiry. inquiry. inquiry. demand. demand. 
Mid.Upl'ds 6.82d. 6.91d. 6.90d. 6.90d. 6.87d. 6.88d. 

Futures.{| Quiet but | Steady, Steady, |Steady, un-| Quiet but |Steady, un- 
Market {|steady, 1 tol/4 to 6 pts.|1 to 3 pts.|changed to|steady, 5 to|changed to 

opened || 3 pts. dec.| advance. decline. | 1 pt. adv. | 6 pts. dec. | 1 pt. dec. 
Market, {| Quiet but | Quiet but | Steady, Steady, Steady, |Q’t but st’y 

co 4 |steady, 5 to|/steady, 5to|1 to 6 pts./1 to 3 pts.|/4 to 6 pts.junch. to 2 

P.M. (|'6 pts. dec.!'7pts.adv.! decline. | advance. decline. pts. adv. 





Prices of futures at Liverpool for each day are given below: 


l l 
Saturday|' Monday | Tuesday Wed’day Thursd’y| Friday 




















Sept. 29 _ 
to 12.00/12.00/12.15, 4.00 12.15) 4.0012.15, 4.0012.15; 4.0012.15, .400 
Oct. 5 Dp. M.'p. m.'\p. Mm. p. m.|p. m.'p. M.p. M. |p. M.|p. M.|p. M./p. M./p. m. 

New Contract | d. | d. | d. | @. | a. | d. | ad. | ad. | a. | a. | a. | a, 

October (1934)'__ __| 6.60! 6.66 6.67| 6.65, 6.66 6.65) 6.68) 6.62) 6.62) 6.63 6.62 
January (1935)|__ __| 6.57) 6.62 6.63) 6.59| 6.59 6.59) 6.62) 6.55, 6.57, 6.58) 6.57 
March 6.55| 6.60 6.61) 6.57| 6.57 6.57, 6.59 6.53, 6.54, 6.55! 6.54 
May..-... 6.53| 6.58 6.59 6.54 6.54 6.54 6.56) 6.50) 6.51; 6.52) 6.51 
ae 6.51 6.56, 6.57, 6.52) 6.52 6.52 6.54 6.48, 6.49 6.50 6.49 
October -- 6.44|.. ..| 6.49\__ _-| 6.43). --| 6.45/.. ..| 6.40). __| 6.40 
December 6.43... --| 6.48|.. --| 6.42-- --| 6.44. --| 6.39... --| 6.39 
January (1936)|__ --| 6.42\.. -.| 6.47|.. --| 6.42... --| 6.43]. --| 6.38). --| 6.39 
Mareh...--.-- Boel t aan 6.47|... -.| 6.42... -.| 6.43)... --| 6.38. --| 6.40 
May........-|.. ..| 6.42)|.. -.] 6.47)... --| 6.42)... ..| 6.43!.. ..| 6.38... ..| 6.39 
tS aay 6.42... _.| 6.47\.. ..| 6.41. -.| 6.43. -.| 6.38)_. -_| 6.38 
oS ep aed Des! igpee er! pee hose peas PF eae fee is 
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BREADSTUFFS 


Friday Night, Oct. 5 1934. 
Flour was in small demand and lower, in sympathy with 
wheat. Reports late in the week stated that 2,000,000 barrels 
had been disposed of by domestic millers. 


Wheat was quiet active at times and for the most part 
the trend was downward. On the 29th ult. prices declined 
3% to 3%c., reflecting the break in Liverpool. Winnipeg 
was lower. It was a dull affair with some traders inclined 
to await the President’s speech and private crop estimates 
which will be issued early in the week. On the Ist inst. 
a heavy wave of selling orders sept prices downward 2% to 3c. 
Stop loss orders were caught on the way down. Liverpool 
closed unchanged to 4d. lower. Rotterdam was un- 
changed to ec. higher. The United States visible supply 
decreased nearly 700,000 bushels. The total was 112,104,- 
000 bushels against 112,803,000 last week and 147,966,000 
a year ago. On the 2d inst. prices fell % to 1\4%e. owing 
to weakness in foreign markets. Liverpool and Buenos 
Aires were weaker and Winnipeg showed a decline at one 
time of 1 to 5c. On the 3rd inst. the downward movement 
was continued, prices ending 3 to 33<c. lower. Further 
weakness in foreign markets caused heavy liquidation. 
Winnipeg was 2% to 2%%c. lower, Liverpool was off 134 
to 1%d. and Rotterdam declined % to 1\%e. New lows 
for the season were reached. 

On the 4th inst. prices ended 1 to 1c. higher, on buying 
by milling and cash interests. It was a nervous market, and 
fluctuations moved erratically over a rather wide range 
because of the unsettled world wheat situation. Export 
sales of 2,000,000 bushels of Canadian wheat and large sales 
of flour by Southwestern mills were reported. Winnipeg 
and Liverpool were firmer. The open interest at the close on 
Wednesday was 140,642,000 bushels, against 141,957,000 
bushels on the previous day and 149,359,000 bushels on the 
same day last year. To-day prices ended *% to 1c. higher, 
on buying stimulated by reports of larger Canadian exports. 
Sales for shipment of Canadian wheat were estimated at 
1,000,000 bushels. A helpful factor in the rise also was the 
report that approximately 2,000,000 barrels of flour had 
been sold by domestic mills the past week. On the other 
hand, Argentine shipments continued large, i.e., 4,446,000 
bushels against 3,785,000 bushels a week ago and only 815,000 
bushels in the same week last year. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WG. DOGG 5 ccc cwecccViostunesuue 115% 113% 112 108% 110 110% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OO fe) ee Ae OE <ecid See. owe “Saas “okie 
ES ree ee 103 100 99% 97% 96% 97% 
BEE An. ccocudtesesneee bees 103% 100% 99% 96% 97% 97% 
PE GAS 6 6 eS eee Siu cdbegucesus ayes 94% 90% 92% 938% 
aaa 101 iatahh”, epmaiee  catemeiie PRELC. Uh eale 
SPOON UNG) « occmcenbiicnubis 103 100 99 95% 96% 97% 


Seasons’ High and When Made Seasons Low and When Made 

1 0 1934|Sept. (old)._... 74% Apr. 19 1934 
- (old)_-.-- 113% Aug. 10 1934|Dec. (old)... 89 July 2 1934 
Sept. (new) ---111 Aug. 10 1934|Sept. (new) -.-- 87% July 9 1934 
Dec. in fae | i Aug. 10 1934] Dec. (new)-_... 88% Jul 9 1934 


y 
May (new) ---.-117 Aug. 10 1934| May (new)----.101 July 26 1934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon, Tues. Wed. Thurs. Fri. 
CONGR. css nc ecaswde bhekoanaeee 81% 81 77% 74% 76% 77% 
pe RS ee Re ee eee 82% 82 78% 75% 77% 78% 
May ......-.~------------------ 87 87 83% 80% 81% 83% 


Corn reflected the weakness in wheat. On the 29th ult. 
prices declined 5 to 1%e. in response to the weakness in 
wheat. Shorts covered on the decline. On the Ist inst. 
prices closed 1 to 1%c. lower in sympathy with wheat. 
There was a rally at one time on buying stimulated by 
bullish crop estimates. The average of five experts was 
65,000,000 bushels under a month ago. The United States 
visible supply was 60,073,000 bushels, as against 57,303,000 
a year ago. On the 2d inst. prices were ec. lower to %%e. 
higher. Early weakness in wheat led to considerable 
selling but later came a rally when cash interests gave 
support. The weather was favorable for the maturing 
crop. On the 3rd inst. prices closed 2%¢ to 34c. lower. 

On the 4th inst. prices advanced % to %c., owing to a 
better cash demand and the firmness of wheat. To-day 
prices ended % to %c. higher, in sympathy with wheat. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ts DORON 5 ari cans diedecueeds 92 90% Q1 87% 89% 90% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ae ee oe ee aa are 
TE (OUD cas wer dawoenecews 78 76% 77% 74 74% 75% 
PD. AR on & wieradeaed enn. ween ei etl, taal’ de tteey  Meabaan! dein 
pe ee ee 78 76% 76% 73% 74% 74% 
BE TR eoscnckoncanasneeeoade 79% 78% 78% 76% 76% 77% 
FN CNS 6 os Kk 6K Hee ates 78% 78% 76% 77 773% 

Season's High and When Made Season's Low and When Made 
September.._.. 80% Aug. 10 1934 September .... 45 Apr. 17 1934 
December. -.-.-- 84 Aug. 10 1934 December. ---- 56% June 5 1934 
YS ee 88% Aug. 10 1934) May......... 77% Aug. 1 1934 


Oats followed other grain downward. On the 29th ult. 
prices closed 1% to 2c. lower. On the Ist inst. prices 
declined 154 to 1%e. The United States visible supply was 
23,331,000 bushels, against 47,751,000 a year ago. On 
the 2d inst. prices ended 5c. lower, and on the 3rd inst. 
there was a further decline of 25% to 3c. 

On the 4th inst. prices ended % to %c. higher, encouraged 
by the upward trend in wheat. To-day prices ended % to 1c. 


higher. 
DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Os BW co bins cde coowAeneneed 65% 63 62% 60 60% 61% 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September (new) __..__......._.. 52% ee ae a a 
49% 47 47% 48% 


December (new) 

May (new) 49 46 46% 47% 
44% 41% 42% 43% 
49% 47 47% 


July (new) 
September (old) aed a 
48% 
When Made ' Season's Low and When Made 
aus. 10 1934|September.... 26% Apr. 17 1934 


December (old) 

Season's High and 
September .... 55% 

December 56 ug. 10 1934| December 41% June 22 1934 

59 Aug. 10 1934! May......... 50 Aug. 41934 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 

44% 41% 40% 39% 41% 41% 

43% 40% 40% 38% 40 40% 

Rye declined sharply with other grain. On the 29th ult. 
prices ended unchanged to 1)%c. lower. On the Ist inst. 
prices declined 3% to 3%c. The visible supply in this 
country was 11,514,000 bushels, against 12,986,000 a 
year ago. On the 2d inst. prices closed % to Mc. lower. 
Op the 3rd inst. the ending was 2% to 2 \%e. lower. 

On the 4th inst. prices ended % to 1c. higher, influenced 
by the strength in wheat. To-day prices ended % to Ic. 
higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September (new) 74% =. Sa <a ateipe  ‘gibiattap 
December (new) 75% yy 1% 69% 70 71 
May (new) 8% 74 4% 72% 73% 74% 
September (old) 4% -. je tite: meh 
December (old) 5% 1} 69 69% 71% 

Season's High and When Made 

t Aug. 9 1934 Sept. (new) _.. 52% 
Aug. 91934 Dec. (new).... 65% 
Aug. 91934 May (new).... 78% , 
Sept. (old)_... 88 Aug. 9 1934 Sept. (old)_... 52% Apr. 19 1934 
Dec. (old) 90% Aug. 9 1934 Dec. (old) 65% June 22 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
59% 57% 54% 52% 53% 55% 
58 55% 53% 54% 55% 

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
87 ee ee 
79 77% 75% 73% 74% 75% 
fon 73 72% 71% 71% 74% 


Sept. (new 88 
Dec. = 4 tah 907 


May (new)... 95 Sept. 28 1934 


September (new) 
December (new) 
May (new) 

September (old) 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
54% 51% 50% 48% 49% 51% 
55% 53 51% 49% 50% 52 
Closing quotations were as follows: 


GRAIN 
Wheat, New York— Oats, New York— 
No. 2red,c.i.f., domestic_._.110% No. 2 white 61% 
Manitoba No.1,f.0.b.N. Y. 85%|Rye,No.2,f.0.b.bondN.Y 64 


Chicago, No. 1 

Corn, New York— a 

No. 2 yellow, all rail 90% N.Y., 47% Ibs.malting 

Chicago, cash 

FLOUR 
7.85| Rye flour patents $5.05@5.35 
7.30 | Seminsia, bbl., Nos.1-3_10.25@10.55 
6.80 | Oats good 3.75 


943% 
80-120 


Spring pats. high protein $7.50 

patents 7.05 
ears, first spri 6.55 

Soft winter prt ts.... 6.75@7.10) Corn flour 

Hard winter straights... 5.85@6.25| Barley goods— 

Hard winter patents.._._. 6.50@6.70 4. 


5 
Hard winter clears 6.05@6.30 Fancy pearl Nos.2,4&7 7.40@7.6 


All the statemerts below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug 1 for each 
of the last three years: 


Flour | 





| 
Recetpts at— | Wheat Corn Oats Rye | Barley 


bbls 196 lbs bush 60 ibs bush 56 lbs\bush 32 Ibs\bush 56 Ibs bush 48 Ibs 
213 441,000 3,000) 000) | 1 





61.000 


KansasCity -- 


St. Joseph - - -| 
Wichita 





Total wk. 34. 
Same wk. '33- 
Same wk. ‘32. 


7,107,000 
7,685,000 
15,612,000 


358,000 


’ 5,389,000 
456,000 


5,668,000 





Since Aug. 1— | 
1934 16,063,000 3,410,00019,908,000 
29,225,000) 3,422,000 14,368,000 
38,151,000 3.611.000 11,911,000 
Total receipts of flour and grain at the seaboard ports for 
the week endirg Saturday, Sept. 29 1934, follow: 


_ 73,703,000 72,385,000) 
2,754,000, 62,142,000 36,525,000 
3,400,000 107,141,000 40,388,000! 








Receipts a—| Flour | Wheat Corn | | 


Bariey 





New York-~.- 
Philadelphia... 
Baltimore __-_- 
Newport News 
New Orleans* 
Galveston. -_- 
Montreal - - - - 


bbis 196 ibs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
142 000 | 20,000, 


24'000 ‘198,000, 
28 


Churchill - - - - 





Total wk.'34. 328,000 


000 
Since Jan. 1'34 10,152,000 


160,000 5, 
6,785,000 1,855,000 1,936, 


Week 1933_.. 282,000 2,999,000 92,000 14,000 1,000 
Since Jan.1'33 11,266,000 70,180,000 4,388,000 3,391,000 264,000 522,000 


* Receipts do not include grain passing through New Orleans for foreign 
-n through bills of lading. a 


66,528 ,000 
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The exports from the several seaboard ports for the week 
ending Saturday, Sept. 29 1934, are showr in the arnexed’ 
statement: 





Exports from— 





New York 
Philadelphia 
Baltimore 


15,000 


126,921 
86,075 


exports for the week and since 














Total week 1934-- 
Same week 1933 - - -- 














The destination of these 
July 1 1934 is as below: 





Flour Corn 
Exports for Week |— 
and Since 


July 1 to— 





Since 
July 1 
1934 


Week 
Sept. 28 
1934 


Since 
July 1 
1933 


Week 
Sept. 28 
1934 


Barrels 








Barrels Bushels Bushels 


United Kingdom - 
Continent 

So. & Cent. Amer- 
West Indies 

Brit. No. Am. Col. 
Other countries - - - 


847,000 
1,276,000 





Total 1934 
Total 1933 





126,921 26,709,000 
86,075| 1,395,492| 3,231,000! 31,357,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 29, were as follows: 


GRAIN STOCKS 
Wheat Corn 




















Oats Rye Barley 


United States— 


Philadelphia 
Baltimore 





Total Sept. 29 1934.__112,103,000 60,073,000 23,331,000 

Total Sept. 22 1934___112,803,000 60,447,000 23,307,000 11,366,000 11,855,000 

Total Sept. 30 1933___147,994,000 57,313,000 47,771,000 12,988,000 14,823,000 

Note.—Bonded grain not included above: Barley, Duluth, 412,000 bushels; on 
Lakes, 250,000; total, 662,000 bushels, against none in 1933. Wheat, New York, 
727,000 bushels; New York afloat, 116,000; Philadelphia, 122,000; Buffalo, 3,664,000; 
Buffalo afloat, 5,001,000; Duluth, 378,000; Erie, 1,977,000; on Canal, 1,024,000; 
total, 13,009,000 buhsels, against 6,690,000 bushels in 1933. 


W heat Oats 
Canadian— bush. bush. 
Montreal 5,401,000 
Ft. William & Pt. Arthur 60,600,000 
Other Canadian & other 
water points 


Total Sept. 29 1934. _.116,478,000 
Total Sept. 22 1934___114,283,000 
Total Sept. 30 1933_..113,082,000 


Summary— 


11,514,000 12,340,000 


Corn Barley 
bush. 

1,311,000 

5,617,000 


1,167,000 
8,095,000 


7,102,000 
5,790,000 





80,000 


7'471.000 3.649.000 


112,103,000 60,073,000 23,331,000 
116,478,000 5,727,000 


Total Sept. 29 1934__ 228,581,000 60,073,000 29,058,000 14,692,000. 20,435,000 
Total Sept. 22 1934. --227,086,000 60,447,000 29,187,000 14,583,000 18,957,000 
Total Sept. 30 1933_.-261,076,000 57,313,000 55,242,000 16,637,000 20,613,000 
The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ending Sept. 28, and since July 1 1934 and July 1 1933, are 

shown in the following: 


11,514,000 
3,178,000 


12,340,000 


Canadian 8,095,000 








Wheat Corn 





Exports Week | 
Sept. 28 | 
1934 | 


Since Since Week 
July 1 


1934 1934 


Since 
July 1 | 
1934 } 


Since 
July 1 
1933 





Bushels Bushels 
3,672,000 50,044,000 
1,568,000 


Bushels 
52,079,000 J 60, 
6,872,000 408,000 2,347,000 13,530,000 
38,460,000 3,847,000 67,632,000 57,047,000 
2,889,000 23,854,000 25,170,000 


16,000 272,000 
952,000 7,984,000 1,386,000 7,051,000 1,524,000 


'11,314,000 133,756,000 129,229,000 5,641,000 77,042,000 72,161,000 


Weather Report for the Week Ended Oct. 3—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended Oct. 3, follows: 


The first part of the week brought generous to heavy rains to most sec- 
tions east of the Great Plains, but the latter had generally fair and much 
cooler weather. The data in the table on page 3 show that the week, as 
a whole, was considerably warmer than normal over a large area of the 
Southeast and in the Middle and North Atlantic States, but, from the 
central Mississippi Valley and southern Plains northwestward tempera- 
tures were abnormally low, with deficiencies ranging from 8 degrees to 
10 degrees in some localities. Subfreezing temperatures occurred in the 
interior of the Northeast, the extreme northern ke region, and over the 
Great Plains to northwestern Kansas. In the Ohio Valley the minima 
ranged in the forties, while 40 degrees was reported as far South as southern 


Bushels Bushels 
North Amer. 12,000 
Black Sea_-- 
Argentina - -_ - 


Australia ._- 


Oth. countr’s 





Total 








Volume 139 


Financial 


Missouri and southeastern Kansas. The lowest noted for a first-order 
station was 16 degrees at Yellowstone Park, Wyo., Sept. 26. 

The table shows also that substantial rains occurred from North Caro- 
‘lina, Tennessee, the lower Mississippi Valley, and eastern Oklahoma north- 
ward over the central valleys. The weekly totals over this extensive area 
Tanged generally from 1 inch to as much as 3 inches. Most of the Southeast 
had but little rain, while from the western Great Plains westward the 
pone Ha — inappreciable and of no agricultural importance except 

ocally. 

uent rains during the past month have supplied ample soil moisture 
for the nt needs over nearly all sections from the Great Plains eastward 
to the Atlantic Ocean. In fact, there has been too much rain for seasonal 
fall activities over considerable sections of the Northeast and the interior 
valleys. Growth of late crops and pastures was checked in the interior by 
abnormally cool weather the latter part of the week, but, generally, late 
fall crops, including gardens and pastures, have made splendid growth over 
much of the previously droughty area. There was comparatively light 
Trost damage, principally to late truck crops, in some northeastern Ohio 
localities, upper Michigan, and parts of the upper Mississippi Valley. In 
an average year killing frost occurs by the first of October as far south as 
SSews lowa, central Nebraska, and the interior of the Northeastern 

A few areas east of the Rocky Mountains are still deficient in moisture, 
notably the western third of Kansas and the adjoining ions of Colorado, 
northwestern Minnesota, North Dakota, and central and western South 
Dakota. In Montana the recent snows melted slowly and were especially 
‘beneficial for winter wheat. West of the Rocky Mountains unfavorable 
‘dryness continues in most places, though precipitation during the week 
was KR in some sections, er northern and southeastern Idaho. 

SMALL GRAINS—The first of the week rains delayed field work in 
the central and western Ohio Valley, while some interruption occurred 
the latter part in eastern sections; seeding winter wheat is well advanced 
in many parts of tnis area, with the early sown coming up to good to ex- 
cellent stands. In Missouri about half of the wheat acreage has been 
sown, with germination and growth good, while seeding and fall plowing 
are ming more active in Iowa. 

In Kansas sowing winter wheat is mostly done in the eastern two thirds, 
with some furnishing pasturage in south-central and southeastern parts. 
Winter wheat and rye are Ly ~ sown in Nebraska, with much up and 
gorins well; in southeastern uth Dakota seeding is nearly completed, 

ut elsewhere in that State soil continues dry. Recent rains and snows 
were very beneficial in Montana, while ong A in Rocky Mountain sections 
additional moisture was helpful. The soil is again becoming or, in the 
Pacific Northwest, while in the Northeast further rains and wet fields de- 


layed Fientins. 

CORN—Corn harvest was interrupted by frequent rains the first part 
of the week, but the latter part was fair and more favorable for field work. 
There been some local damage by wet weather to corn in shock in the 
Ohio and upper Mississippi Valleys. The crop is now rather generally 
safe from frost, though some late corn in the western Ohio Valley yet re- 
quires about two weeks for maturity. 

COTTON—Temperatures were mostly moderate in the Cotton Belt and 
there was considerable rain in northern districts which caused some in- 
seer to picking and ginning, but in other sections harvest progressed 

‘avorably. 

In Texas picking and ginning made rapid advance and is well along, 
though some plants are still putting on fruit. In Oklahoma harvest was 
retarded somewhat by rain, but it is progressing well in general, with 
yield and ——~ In most of the northeastern and north-central 
portions of the t showers made unfavorable harvest weather during 
much of the week, though the latter part was fair and favorable. Some 

by wet weather been reported to open cotton. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures above normal; rainfall mostly light 
in east, but moderate to heavy in west. Plowing resumed and seeding 
wheat, oats and barley begun in drier localities. Cotton and corn dam- 
aged by wet weather. Meadows and pastures meen to excellent. 
Southeastern truck improved as soil dried, but condition only fair. 

North Carolina—Raleigh: Warm, but cooler at close. Favorable for farm 
work and most crops in west and south, but too much cloudiness and rain 
elsewhere. September sunshin least of record at Raleigh. Progress of 
cotton fair to good in west, but r to only fair in east where picking 
slow and tedious, with considerable complaint of bolls rotting. 

South Carolina—Columbia: Warm, except last 2 ers: light rains, mostly 
in north, while showers on coast ——e Corn fodder pulling completed 
and much hay cut. Harvesting and fall plowing good progress. tton 
picking excellent advance, except in some wet places; condition in Pied- 
mont fairly good, but prospects for top crop poor; elsewhere matured; 

reported slow. 

Georgia—Atlanta: Warm, except cool at end of week. Light showers 
in north, but in south. Progress of cotton good and condition fair; 
picking and ginning well advanced in al] sections and completed in some 
southern localities. Corn and sweet potatoes good; truck, pastures and 

lianeous crops mostly poor to fair. 

Florida—Jacksonville: eek warm and dry. Cotton picking practi- 
cally over; ginning well advanced. Corn mostly harvested. Setting out 
fall truck. Citrus good: rigeoing, but slow to color. 

Alabama—Montgomery: Warm, except about normal near close; light to 
moderate rains. tton picking finished in south and well advanced in 
middle part, while well in north. Showers helped germination 
of potatoes and vegetables. arvesting corn, sweet potatoes, cane and hay. 

ississi re Warm to Saturday, but cool thereafter. Rather 
frequent ie t to heavy showers. Progress of picking cotton mostly fair; 
nearly completed in southern third; some rain damage 
merous northern and central localities. Progress in ho 
slow, with considerable forage damaged. 

Louisiana—New Orleans: Warm, with moderate to heavy rains, except 
clear and cool last two days. Moisture benefited truck, potatoes and 
pastures, but delayed harvesting and caused some damage to rice and 
cotton, although most cotton eer. Sugar cane doing well. 

Tezas—Houston: Averaged slightly warm; first part warm, while last 
part rather cool. Heavy rains on,upper coast and extreme east and south- 
west and light falls in northeast and south, but drought continued in west, 
west-central and northwest. Picking and ginning cotton made rapid 
advance and well along, though some plants still blooming and fruiting; 
general condition ranges from very r to fairly good. Sowing winter 
grains fair to good advance, while fall truck planting progressed favor- 
ably, particularly in extreme south where conditions excellent. Pastures 
and cattle fair to good, except in dry areas. 

Oklahoma—Oklahoma City: Cool, with light to moderate rains, except 

vy to excessive in east and north-central. Cotton picking fair ad- 
vance, although retarded somewhat by rain; more than two thirds gathered 
in south and east and completed in a few localities; quality very poor. 
Winter wheat sowing nearly completed and muh up to good stands and 

ording some pasturage. Corn gathering nearly completed. Pastures, 
gardens, and late feed made good advance. 

Arkansas—Little Rock: Progress of cotton fairly good to excellent; 
P excellent advance first of week, but poor latter part due to rains; 
crop all picked in some southern localities; green bolls still developing on 
eastern lowlands. Weather very favorable for late corn, meadows, past- 
ures, potatoes, sweet potatoes and tomatoes. 

Tennessee—Nashville: Cotton mostly open and picking excellent ad- 
vance first half; heavy rains latter part. G progress in shocking corn, 
making sorghum, saving hay, and housing tobacco until interrupted by 
showers. Moisture beneficial, especially in east. Late corn denting; 
potatoes mostly dug. Soil in g condition for fall plowing. 

Kentucky—Louisville: Heavy rains generally beneficial to plowing and 

, also late potatoes and pastures in central and east; too wet in west 
for plowing. To cutting mostly finished; small amount out in hills 
and in west; cloudiness and rain unfavorable for curing. Late corn safe. 
Pastures excellent in west; fair to good in east and improving. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 5 1934. 
While rainy weather and high temperatures hampered 
retail trade during the earlier part of the period under re- 
view, the advent of more seasonal cooler weather in the 
latter part of the week helped business considerably, par- 
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ticularly in the heavier apparel lines. Anniversary promo- 
tions of stores in the local area met with good response, and 
a continuance of the present cool spell is expected to cause 
the October sales volume to exceed that of the correspond- 
ing 1933 period by a considerable margin. Sales of depart- 
ment stores for September, according to preliminary esti- 
mates, will show an increase over September 1933, averag- 
ing from 5% to 10%. Results of the nation-wide chain 
store organizations for September published so far showed 
considerable variations. While one of the largest mail 
order and chain department store organizations increased 
its sales over 39%, the leading 5 and 10 cent concern re- 
ported a decline of 1.4%. 

Trading in the wholesale dry goods markets continued 
fairly active, with the delivery situation quickly returning 
to normalcy, following the end of the textile strike. Buying 
by retailers is holding up well, and the volume of sales 
is currently estimated from 20% to 40% above last year. 
While no shortage of goods is anticipated, wholesale stocks 
in certain instances are said to have dwindled sharply, re- 
sulting in some urgent orders for replenishment. Hosiery, 
staple lines, such as sheets and pillow cases, and printed 
wash goods were bought in substantial volume, and jobbers 
are now beginning to show interest in early spring pur- 
chases of the new lines of cotton dresses, shirts, &c. Busi- 
ness in silk goods quieted down considerably. Converters 
appear well supplied with goods acquired during the strike 
period, and they seem disposed to await developments in the 
market for finished goods before adding to their purchases. 
Prices for greige goods as well as for finished fabrics tended 
lower. Cantons and satins continued in fairly good demand. 
An upsetting factor late in the week was the renewed strike 
threat in the Paterson area. The feature on the rayon 
market was the strong call for some of the popular weaving 
yarn counts, notably 150 and 200 deniers, in both of which 
something akin to a scarcity developed. Demand for knit- 
ting also improved somewhat, but activity in this section 
was not nearly as pronounced as in the weaving yarn 
division. 

Domestic Cotton Goods—tTrading in gray cloths dur- 
ing the earlier part of the week continued to be at a virtual 
standstill. Mills were not willing to make further price 
concessions, and buyers did not feel inclined to cover re- 
quirements at current quotations, inasmuch as second-hand 
offerings at concessions from mills’ prices were still avail- 
able on a fairly large scale, and as raw cotton continued 
to show an easier trend. When later it appeared that second- 
hands had disposed of the bulk of their holdings, a turn in 
sentiment took place, with the market taking on a slightly 
stronger tone. Reports of continued good sales of finished 
goods in wholesale and retail channels helped to spread a 
better feeling. While actual sales remained limited, more 
inquiry developed for spot and nearby shipments. Business 
in fine goods was quiet, but the price structure held firm, 
and few mills were pressing goods on the market. Fancy 
piques moved in fair volume, and shirtings as well as cur- 
tain materials were in steady demand. Closing prices in 
print cloths were as follows: 39-inch 80s, 8% to 9c.; 39-inch 
72x76s, 8%c.; 39-inch 68x72’s, 7% to T7%ec.; 38%4-inch 
64x60’s, 7 to T44c.; 38%4-inch 60x48’s, 5%c. 

Woolen Goods—tTrading in men’s fabrics continued 
stagnant. Spring lines of worsted suitings were opened and 
revealed price reductions ranging from 10% to 15%, reflect- 
ing the lower quotations for raw wool. Whether these con- 
cessions will prove sufficiently attractive to clothing manu- 
facturers to re-enter the market on a larger scale will de- 
pend on the further movement of goods in retail channels. 
Just now favorable weather conditions have brought about 
a quickening demand on the part of consumers, and while 
for the time being stocks held by manufacturers appear still 
sufficiently large to meet the demand, it is felt that the 
foundation is being laid for a later upturn in trade. Busi- 
ness in women’s wear materials showed some improvement, 
and a fair amount of orders in dress goods and cloakings 
for nearby shipment was placed. Reports from retail cen- 
ters stressed the present brisk demand for wool dresses. 

Foreign Dry Goods—While trading in household linens 
continued its slight expansion, no revival in the demand for 
linen suitings and dress goods has as yet made its appear- 
ance, although the price structure remained steady, in sym- 
pathy with the strong price trend in the primary markets. 
Business in burlap continued quiet, with sales confined to 
occasional spot lots. Slightly firmer Calcutta cables were 


offset by the renewed weakness in sterling. Domestically, 
light weights were quoted at 4.25c.; heavies at 5.85c. 
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MUNICIPAL BOND SALES IN SEPTEMBER 


The sales of State and municipal bonds during the month 
of September aggregated $39,059,392. This figure compares 
with $27,744,973 in August and $38,239,955 for September 
1933. The large refinancing operation by the United States 
Treasury, involving over $1,775,000,000 in obligations, 
apparently served to reduce investment interest in municipal 
securities during the past month. This is illustrated in the 
fact that only two municipal awards of more than $1,000,000 
each were made in September, in contrast with four in 
August, nine in July and 15 in June. The September awards 
consisted of the sale of $12,225,000 bonds by Newark, N. J., 
and $3,000,000 by the State of Missouri. The City of 
Newark disposed of $6,225,000 bonds at public sale on 
Sept. 6 to the Chase National Bank. of New York and 
associates on their bid of par for $5,342,000 at 514 % interest 
and $883,000 at 434%. On the same day the City effected 
the exchange of $6,000,000 414% bonds for a similar amount 
of its outstanding temporary obligations. The latter were 
held by 13 institutions, 11 of which are in the City itself. 

The Reconstruction Finance Corporation also contributed 
to the September bond sales total of $39,059,392, having 
placed with private investors $4,070,100 of various municipal 
issues which it took over from the Public Works Adminis- 
tration—V. 139, p. 1737. Our figures, of course, do not 
include PWA allotments to municipalities or bonds actually 
purchased by that agency. 

The two September bond sales in excess of $1,000,000 


each are reported in detail herewith: 


$12,225,000 Newark, N. J., bonds were sold as follows: $6,225,000 to a 
syndicate headed by the Chase National Bank of New York, 
which paid a price of par for $5,342,000 to bear 5% % interest 
and $883,000 at 4% %. The bid figured a net interest cost to the 
City of about 5.195%. The bonds mature serially from 1935 
to 1974 incl. and public re-offering was made by the bankers 
at prices to yield from 3.50% to 4.90%, according to interest 
rate and maturity date. The hong pane | $6,000,000 bonds were 
accepted by various institutions in exchange for a like amount 
of temporary obligations held by them. No formal re-offering 
of the bonds covered by the exchange has been made. 

3,000,000 Missouri (State of) 3% series A building bonds, due $1,000,000 

annually on July 1 in 1939, 1940 and 1941, were purchased by 

* the First National Bank of Chicago and associates at a price of 

100.067, a basis of about 2.98%. The re-offering to investors 

was —— at prices to yield from 2.85% to 3%, according to 
maturity. 


Although market conditions for the sale of municipal 
bonds have been rather consistently favorable since the 
beginning of 1934, our records disclose that each month 
there are a number of municipalities which fail to dispose 
of their issues. However, as previously noted by us, the 
volume of such failures during the months of this year has 
been considerably less than was the case throughout 1933. 
The number of such failures in September was 20, as com- 
pared with 45 in the same month last year. 

In the table which follows we furnish a list of the unsuc- 
cessful September offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING SEPTEMBER 
Page Name Int, Rate Amount Report 
1897 Allenhurst, N. J not exc.6% $402,000 No bids 
1898 Barberton, Ohio 6% 11,000 Not sold 
1898 Birmingham, Ala vasa 140,000 No bids 
1898 Burlington, lowa x 24,000 Postponed 
2080 Carolina Beach, N. C 4% No bids 
1899 CarrollS. D. No. 2, N. Y-.--. x Not sold 
1899 Cuyahoga Falls 8S. D., Ohio_- No bids 
2081 Ferndale, Pa No bids 
2082 Green Bay Metrop. Sewerage 
District, Wis Bids rejected 
1742 Hillside Twp., % No bids 
1581 Kingsport, Tenn 9 Not sold 
1743 Lake Co., Mont 000 Award deferred 
1743 Lima, Ohio 6% No bids 
1582 Lorain 8S. D., Ohio not exc. 544 % 000 No bids 
1902 bMinneapolis, Minn not exe. 5% Postponed 
1744 Nashville, Tenn not exc. 4% Withdrawn from mkt. 
1903 Parsippany-Troy Hills Twp., 
2 GO eae em 4 324,000 No bids 
1904 Reno Valley 8. D. No. 26, N. 
Dak % 4,500 No bids 
1585 South Amboy, N. J not exc. 6% 127,000 No bids 
1747 Tuscarawas, Co., Ohio 5% 49,000 Postponed 
x Rate of interest was optional with the bidder. a Township is now endeavoring to 
effect exchange of new bonds for outstanding temporary obligations. b New offer- 
.ng date is Oct. 12. c Date of sale was postponed to Oct. 8. 


The entry of the State of New York in the short-term 
money market during the month of September served to 
swell the total of temporary financing by States and muni- 
cipalities in that period to $137,183,000. The State’s con- 
tribution of $75,000,000, representing a sale of that amount of 
%% notes, coupled with $39,265,000 of interim financing by 
the City of New York, accounted for the bulk of the month’s 
total. Other large issues sold included $6,000,000 each by 
the States of Illinois and Minnesota, $3,000,000 by the 
City and County of San Francisco, Calif., $2,000,000 by the 
State of Connecticut and $2,000,000 by Syracuse, N. Y. 
With reference to New York City, the municipal adminis- 
tration is now engaged in formulating a feasible tax program 
which would be used as a base for the borrowing of $50,000,- 
000 on short-term paper from its bankers to provide for the 
City’s portion of poor relief requirements during the next 12 
months—V. 139, p. 2077. 

Canadian municipal bonds sold in the past month aggre- 
gated $13,900,800. This figure include issues by the follow- 
ing Provinces: Saskatchewan, $5 000,000; Nova Scotia, 
$3 ,699 ,000, and $1,100,000 by New Brunswick. In addition, 
the City of Quebec marketed $3,699,000 bonds. None of 
these loans was publicly offered in the United States. The 
only Canadian issue placed in this country so far during 
1934 was that of $50,000,000 by the Dominion Government 
in August. That consisted of the private sale of 2% notes to 
a group of New York City banks. 

There was no United States Possession financing during 
m5 Tg This was true also in each of the previous months 
o ‘ 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 

1934 1933 1932 1931 1930 
Perm. loans(U. 8.)- 39,059,392 38,239,955 64,034,466 117,083,951 80,358,117 
*Temp. I'ns (U. 8.)-137,183,000 45,585,026 67,784,773 101,015,541 66,760,534 


Can. loans (perm .)— 
Placed in Canada. 13,900,000 565,300 9,502,211 6,389,384 
None x60,000,000 1,750,000. 


Placed in U. S__- None 
Bds. of U. 8. poss’ns None None None None 
8,250,000 


General fund bonds 

(New York City). 

190,142,392 84,390,281 201,321,450 219,300,792 163,508,035 

* Including temporary securities issued by New York City, $39,265,000 in Sept. 
1934, $34,647,305 in Sept. 1933, $48,350,000 in Sept. 1932, $77,000,000 in Sept. 
1931, and $17,700,000 in Sept. 1930. 

x Representing a $60,000,000 Dominion of Canada 4% note issue, due Oct. 1 
1933, optional July 1 1933, underwritten in the United States. 

The number of municipalities emitting permanent bonds, 
and the number of separate issues made during September 
1934 were 198 and 241, respectively. This contrasts with 
194 and 232 for August 1934 and with 130 and 151 for 
September 1933. 

For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 


Month of 
September 
$30,059,392 


64,034,466 
117,083,951 
80,358,117 
100,028,167 
66,704,334 


701,300 

None 
500,000 
None None 


None None 





For the 
Nine Months 
$682,616,791 
336,662,675 
658,175,205 
1,140,002 ,546 
1,056 321,229 
936,398,760 
994,840,978 


Month of 
September 
325,469,043 

26,487,290 


For the 
Nine Months 
$317,912,921 
314,503,570 
231,921,042 
272,389,451 
243,241,117 
199,722,964 
153,152,345 


34,531,814 
47,947,077 
8,980,418 


117,571,822 
136,795,778 
--115,290,336 
~124,336 ,682 


1,178,508 ,094 
1,046,221 ,618 
1,095,486 ,400 
1,138,425,601 


9,825,200 
10,694,671 
8,762,079 
9,179,654 


141,021,727 
197,921,657 
111,745,993 
117,678,355 


- 56,398,075 
-- 99,770,656 
-- 88,656,257 
49 820,768 
70,839,634 
24,732,420 


765,963,785 
918,854,893 
7£4,294.623 
489,716,223 
519,669,754 
238,179,833 
328,078,924 
308,388,101 
406,496,817 
13,378,480 408044823 
26,025,969 288,024,714 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


month’s bond sales in detail. It will be given later. 


PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the ito from Sept. 29 to Oct. 5, 
inclusive. In each instance the PWA has agreed to furnish a 
grant, not subject to repayment, for 30% of the total 
expenditures incurred for the payment of labor and material 
costs. Moreover, the PWA will accept 4% general obliga- 
tion or revenue bonds of the municipality as security for the 
loan portion of the allotment. The table shows the name of 
the municipality, the total allotment, estimated expendi- 
tures for labor and materials and the nature of the project 
to be undertaken. In the case of the type of bond to be 
used as security for the loan, this is indicated, whenever 
known, by (*) for general obligations and (x) for revenue or 
special assessments. We wish to point out that mere 
announcement of an allotment does not necessarily imply that 


14,408 ,056 
4,033,899 
7,201,593 
6,173,665 
9,272,691 
3,693,457 

11,423,212 
8,240,347 
3,885,137 
6,242,952 


99,324,001 
97,194,441 
95,026,437 
83.150,559 
106,387 ,463 
56,229,416 
92,253,916 
90,454,836 
40,072,566 
63,583,834 


26°707.493 
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a given project is already under way or that arrangements 
have been fully completed. The PWA has already allotted 
millions of dollars to local government units but has pur- 
chased a comparatively small portion of the bonds covered 
by the allotments. In many eases, too, the municipalities 
have asked that allotments be rescinded in the belief that 
they can finance the projects in the public market on terms 
lower than the 4% interest rate basis required by the PWA. 


Labor and 
Total Material 

Name— Allotment Costs Nature of Project 
ee a a ae x$95,000 $88,000 Reservoir construction 
EE Aaa ee x85,000 82,000 School building 
Callahan Special Tax District No. 

(MD shntige Gewsgdaksabeeos 55,000 50,600 School building 

Cameron County Common School 

District No. 11, Tex......... *25,000 23,700 School building 
Cmevaee, Tees. oot i css *2,500 2,490 School building 
Duluth [nd. School Dist., Minn. *23,800 22,500 School building 
TR TR A Ee x42,000 38,000 Sewerage system 
East Smithfield Water Dist., R.I. *187,000 175,000 Water works system 
El] Paso Ind. Sch. Dist., Texas... 64,700 61,200 Stadium construction 
Fountain Green City, Utah____- x40,000 39,000 Water system 
. sd. Ne ea x12,000 11,500 Water works system 
Hagerman, N. Mex_...._....--. *49 000 48,000 Water works system 
3 Se *37,000 34,000 Water works system 


District No. 98, Mont__._..-- 


Street improvement 
Miles City Special Improvement 


District No. 99, Mont_._._--- 46,400 44,900 Street improvement 
Montana, State of. ___......-.-- 250,000 237,048 Normal school buildings 
ee eee ---- %26,000 24,000 Water works system 
i Ria as @ 257,000 249,900 School addition 
 « & & pees 231,000 225,400 Hospital addition 
I MS Te a ene ao gate 1,101,000 1,040,000 School building 
Re ye RS eee ae 1,110,800 1,032,000 School building 
ES TE, 0 na os cs pebeiw tanto *428 000 405,000 Dock improvements 
iP Re a ee BE *33,700 31,500 School building 
ee x126,000 114,000 Dormitory building 
Secretary, Md_............... %21,000 20,000 Water works system 
South Carolina, State of__..---- *976 000 918,500 Building improvement 
0 EES eee *32,000 30,580 Water works construction 
Ok arr ae F 18,000 Sewer system 
eee ae *60,000 55,000 Water works system 
Timmonsville School District, No. 

7 &) ae *12,000 18,800 School building 
Watford City, N. Dak__...---- *28,000 26,000 Water works system 
Wayne County, Mich__.-..----. *1,050,000 1,006,700 Hospital building 
MEG TE os sc vase cdetiiahndund x36 ,000 33,000 Water works system 





PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their allot- 
ments. utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes 
than on announcements of new allotments and we therefore 
give below summaries of the latest changes we have received. 

The following announcements were made public by the 
Public Works Administration this week: 


Release No. 995 


Reductions in the following previously awarded non-Federal allotments 
were announ y by Public Works Administrator Harold L. Ickes: 

Sacramento County, Calif.—Docket 3107: Grant of $24,700 for construc- 
tion of two highway trestles as part of the north approach to the Benson 
Ferry bridge across the Moklume River, reduced to $17,000 and the county 
authorized to use the money to finish construction of an incompleted por- 
tion of the Benson Ferry bridge approach, approximately 1,300 feet long. 

Pine Island, Minn.—Docket 3999: Grant of $27,400 for alterations and 
repairs to three school buildings reduced to $26,500 because the town has 
revised its plans and received bids on the work to be done, which show that 
the amount allotted to-day will be sufficient. 

Binghamton, N. Y.—Docket 5276: Grant of $53,900 for strengthening 
11 bridges and repairing two retaining walls reduced to $15,300 because the 
city has revised its plans and now intends to repair only four bridgs and 
the two retaining walls. 

Imira, N. Y.—Docket 7531: Loan and grant of $313,000 for construc- 
tion of approximately 11,500 feet of storm sewers reduced to $60,000 be- 
ee the city has revised its plans and now intends to build only 2,700 feet 
of sewers. 

Plattsburg, N. Y.—Docket 8116: Grant of $49,000 for improvements to 
the water system reduced to $42,000 because the city has revised its plans to 
eliminate a part of the work originally proposed. 


Release No. 996 


Public Works Administrator Harold L. Ickes announced that 11 more 
combined loan and grant allotments awarded by PWA to municipalities 
for non-Federal construction projects have been changed to allotments 
of grants only of 30% of the cost of labor and materials used on the projects, 
in compliance with requests received from recipients of the orginial loan 
and grant allotments. Due to the improvement in the market for mu- 
nicipal bonds they will not need PWA loans. 

The changes announced by Administrator Ickes released $2,360,000 for 
reallotment to other projects still on the waiting list, which will expand the 
employment-creat ng funct ons of the PWA program. 

To date 368 such changes have been made, releasing $38,873,033 for 
reallotment to additionai projects. 

The allotments changed were: 

Two Rivers, Wis.—Docket 1340: Loan and grant of $143,000 for con- 
struct on of a water filtration plant, storage tank and replacements in 
distribution system changed to grant of $48,000. 

Mercer County, Pa.—Docket 1522: Loan and grant of $200,000 for the 
construction of two bridges and repairs to several small bridges and the 
installation of a water-supply system for the county building changed to 
grant of $60,900. ; 

Lake View, lowa—Docket 2522: Loan and grant of $21,900 for the con- 
struction of a municipal building changed to grant of $7, 4 

Bradford, Pa.—Docket 3008: Loan and grant of $618,000 to the Brad- 
ford School District for construction of three school buildings and an addi- 
tion to an existing building has been changed to grant of $176,000. 

Rome, N. Y.—Docket 4244: Loan and grant of $81,000 for improve- 
ments to South James Street has been changed to grant of $21,700. 

Independence, Kan.—Docket 6121: Loan and grant of $61,000 for im- 
provements to waterworks system and construction of an electric distribu- 
tion system has been changed to grant of $18,500. 

New York, N. Y.—Docket 6882: Loan and grant of $774,400 for con- 
struction of a concrete deck pier on the North River has been changed to 
grant of $218,000. 

New York, N. Y.—Docket 6926: Loan and grant of $1,282,000 for the 
construction and equipment of a two-story steel freight and passenger 
shed and a two-story bulkhead shed on Pier No. 45 has been changed to 
grant of $360,000. 

Cylinder, lowa—Docket 7417: Loan and grant of $32,500 to the Consoli- 
dated School District of Cylinder for construction of a three-story grade 
and high school building has been changed to a grant of $14,600. 

Parsons, Kan.—Docket 8914: Loan and grant of $100,000 to the Parsons 
Board of Education for construction of a two-story and part basement fire- 
proof school building has been changed to grant of $29,000. 
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Release No. 997 

Administrator Ickes announced increases in the following previously 
awarded non-Federal allotments of loans and grants for projects being 
constructed by local public bodies: 

East Lansing, Mich.—Docket 2028: Loan and grant of $49,000 for im- 
provements to the water system increased to $50, to enable the city to 
revise its plans. 

Bowling Green, Ohio—Docket 2236: Loan and grant of $250,000 for 
constructing sewers and a sewage treatment plant increased to $275,000 
ia received show that construction will cost more than originally 

ated. 

Seattle, Wash.—Docket 2413: Grant of $108,300 allotted to the Uni- 
versity of Washington for constructing three fireproof additions to the 
library building increased to $115,200 because the work will cost more than 
origina.ly estimated. 

ambier, Ohio—Docket 2424: Loan and grant ot $52,000 allotted to the 
Board of Education of Gambier Village School District of Knox County 
for an addition to a school building increased to $57,500 because bids re- 
ceived show that the work will cost more than originally estimated. 

Eggleston, Va.—Docket 2468: Grant of $14,000 allotted to the Guiles 
County School Board for constructing a new building at Eggleston in- 
creased to $16,300 because of inereaned cost. 

Whittemore, lowa—Docket 2877: Grant of $800 for storm sewer con- 
struction increased to $1,100 because bids received from contractors on 
the work to be done are higher than the estimated cost on which the allot- 
ment was made. 

Mitchell, 8S. Dak.—Docket 4045: Loan and grant of $175,000 allotted to 
Davidson County for construction of a court house and a county home in 
Mitchell increased to $235,000 to enable the county to revise its plans. 
The dimensions of the court house will be slightly larger than planned when 
the original allotment was applied for, and an elevator will be installed. 

Almont, N. D.—Docket 4231: Loan and grant of $9,000 allotted to Sims 
Township No. 1 of Morton County for street improvements in Almont 
incr to $9,400 because bids received on the work to be done show that 
it will cost more than estimates made at the time the original allotment 
was awarded. 

Lexington, N. C.—Docket 4900: Loan and grant of $100,000 for im- 
provements to the water system increased to $137 ,000 because bids received 
show that the work will cost more than estimated at the time the original 
allotment was made. 

Coffeyville, Kan.—Docket 5120: Grant of $7,700 for construction of a 
municipal swimming pool with bath house and filtration plant increased to 
$11,500, due to increased costs. 

Winston-Salem, N. C.—Docket 5199: Loan and grant of $35,000 for 
constructing and equipping a municipal abattoir increased to $55,000 to 
enable the city to revise its plans. A larger building is to be constructed 
and more equipment installed than ae ony was intended. 

La Grange, Georgia—Docket 5666: Grant of $7,900 for constructing a 
municipal swimming pool and bath house in Church Street Park increased 
po LiF because bids received show that this project will cost more than 
estimated. 

Durham County, N. C.—Docket 5742: Loan and grant of $135,000 for 
construction of two new school buildings for white pupils to be known as the 
Bethesda and Bragtown high schools, and a new building for colored pupils 
to be known as the Durham City school, has been increased to $157,000 
and the county has been authorized to use the money for a new building at 
Bethesda, add'tions and alterations to the existing Bragtown high school 
and a new building for colored pupils at Durham. The increase in the 
allotment and revision of plans is due to the fact that bids were received 
higher than the estimated cost of the three buildings for which the original 
allotment was made. 

Caldwell County, N. C.—Docket 6225: Loan and grant of $87,000 
allotted for a new school building at Granite Falls and additions to the 
Whitnel and Happy Valley schools increased to $95,000 use bids re- 
ceived show that construction will cost more than originally estimated. 

Orange, Va.—Docket 6330: Grant of $6,200 to the Orange County School 
Board for additions to the school building at Orange increased to $7,000 
coe pi received show that construction costs will be higher than 
estimated. 

Hamden, Conn.—Docket 7928: Grant of $43,500 for bridge construction 
and street improvements increased to $44,500 to correct an error made when 
the original allotment of a loan and grant of $145,000 was changed to a 

ant only, after the town had sold its bonds in the private investment mar- 

et. The allotment should have been changed to a grant only of $44,500, 
but through an error it was changed to a grant of $43,500. The amend- 
ment announced is to correct that error. 

Hamilton, Ohio—Docket 1438: Loan and grant of $850,000 for improve- 
ments to the water system increased to $869,000 because bids received sho? 
that the work to be done will cost more than estimated. 











MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Administration has 
been forced to rescind many loans and grants to municipal 
bodies for various causes, such as unsuccessful bond elcc- 
tions, cancellation of projects, &c. It has been our custom to 
publish these under their separate headings whenever re- 
ported, but for the sake of convenient reference we have 
gathered together the following latest reports issued from 
Washington. 

The following announcements were issued by the PWA 
this week: 

' Release No. 998 


Public Works Administrator Harold L. Ickes announced rescission of 
16 previously awarded non-Federal allotments totaling $908,500. The 
money released by this action is being reallotted to other projects still on 
the waiting list. The following allotments were rescinded: 

Schoolcraft County, Mich.—Docket 2080: Grant of $20,400 for road 
improvements rescinded at the request of the County Road Commission. 

Sinton, Tex.—Docket 2831: Grant of $31,800 allotted to San Patricio 
County Road District No. 5 for improvement of approximately 25 miles 
of lateral roads rescinded at the request of the applicant. 

Great Neck, N. Y.—Docket 4540: Loan and grant of $440,000 allotted 
to Union Free School District No. 7 of North Hempstead for an addition 
to the high school building in Great Neck rescinded because an election to 
authorize issuance of bonds failed to carry. 

West Springfield, Mass.—Docket 4909: Grant of $32,000 for storm sewer 
construction and road improvements rescinded because the project was 
rejected at a town meeting. 

Richlands, Va.—Docket 5100: Grant of $2,600 for water meter installa- 
tion rescinded at the applicant's request. 

Santa Rosa, Calif —Docket 5507: Grant of $29,300 allotted to the Santa 
Rosa Junior College District for constructing a gymnasium building and 
completing two existing buildings rescinded at the request of the soeens. 

Los Angeles, Calif.—Docket 5595: Grant of $7,300 for street improve- 
ments rescinded because the city has not complied with PWA regulations 
governing employment of workmen on this project and purchase of material 
used. 

Grenada, Miss.—DMccket 5998: Loan and grant of $9,000 for a municipal 
swimming pool rescinded at the request of the applicant. 3 

St. Paul, Minn.—Docket 6208: an and grant of $85,000 for improve- 
ments to the city water system comprising construction of 2,600 feet of 
reinforced concrete conduit and an intake and canal to convey water from 
Pleasant Lake to Sucker rescinded because attorneys for the city and PWA 
are in agreement that the law under which the city proposed to issue revenue 
bonds to defray its share of the cost of this project is unconstitutional. 
The law in question is Chapter 63 of the laws enacted by the special session 
of the Minnesota legislature which convened on Dec. 5 1933, and adjourned 
on Jan. 6 1934. Attorneys are in agreement that this law does not comply 
with the requirements of Article 33, Section 4 of the Minnesota Constitution 
in that it sets up an unreasonable and improper classification. 

St. Paul, Minn.—Docket 6218: Loan and grant of $15,000 for improve- 
ments to the city water system comprising raising the existing 200,000- 
gallon St. Anthony Park elevated water storage tank or, as an alternate, 
erecting a new tank adjacent to the existing one, rescinded for the same 
reason as Docket 6208. 

St. Paul, Minn.—Docket 6266: Loan and grant of $133,000 for improve- 
ments to the city water system comprising installing in the McCarron 
Pumping Station a 1,500 kw. turbo-generator complete with condensing 
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equipment and switchboard together with a 7, allon-per-minute pump- 
unit, and erecting a 23, volt transmission line running to the Mis- 
sissippi River Station, rescinded for the same reason as Docket 6208. 

St. Paul, Minn.—Docket 6269: Loan and grant of $31,000 for improve- 
ments to the water system comprising erection of a 500,000-gallon elevated 
storage tank in the West Side High Service District rescinded for the same 
reasin as Docket 6208. 

Tacoma, Wash.—Docket 6524: Grant of $2,000 allotted to Pierce County 
for improving approximately 1.10 miles of Lincoln Avenue in Tacoma, 
—s as secon road project No. 18, rescinded at the request of the 
county. 

Watsonville, Calif.—Docket 6698: Grant of $18,600 allotted to Santa 
Cruz County for constructing a War Veterans’ Memorial Building in 
Watsonville rescinded at the request of the county. 

Okeene, Okla.—Docket 6958: Loan and grant of $48,000 for improve- 
ments to the municipal power plant rescinded upon advice from the Okla- 
homa State Engineer that the town is unable to vote funds to defray its 
part of the cost of this egy -F 

Divernon, Ill.—Docket 8777: Grant of $3,500 allotted to Divernon 
Township High School District No. 187 for an addition to the high school 
in Divernon rescinded because the building has been done as a CWA and 
relief labor project. 


The following statement was received on Oct. 5: 


Administrator Ickes announced that 29 previously awarded loan and 
ant allotments to local public bodies for non-Federal construction projects 
ave been rescinded. This action released $2,721,350 of the public works 
fund for reallotment to other projects still on the waiting list. 
+ The following is a list of the rescinded allotments, together with the 
reason for cancellation in each case: 

Aurora Springs, Mo.—Docket 1338: Loan and grant of $1,650 for a 
one-story frame school building, allotted to School District No. 22 of Miller 
County , rescinded at the request of the district, which is financing the 
pro ocally. 

akland, lowa—Docket 1772: Loan and grant of $16,000 for improv- 
-— water system rescinded at the request of the town. 

lainview, Texas—Docket 1869: Loan and grant of $9,000 for sewage 
treatment plant construction rescinded because the town has decided to 
finance the work 1 a 

Burley, Idaho—Docket 1934: Loan and grant of $56,000 for improve- 
ments to the water system rescinded at the city’s request. 

Guthrie Center, lowa—Docket 1973: Loan and grant of $49,000 for 
pagcovements to the water system rescinded on recommendation of the 
Public Works Administration State Engineer for lowa, who has advised 
Public Works Administration headquarters in Washington that the city 
as awarded contracts and commenced work on this project without observ- 
<-> regulations. 

erington, Nev.—Docket 2538: Loan and grant of $36,300 allotted to 
Lyone County for an addition to the courthouse building in Yeri nD 
rescinded because in a test suit the Supreme Court of Nevada has held 
that the county does not have power to issue the bonds necessary to secure 
the loan ion of the allotment. 

M eld, Ohio—Docket 3197: Loan and grant of $5,000 for storm 
awe gas sidewalk construction rescinded at the request of the City 

ouncil. 

DeQuincy, La.—Docket 3226: Loanand grant of $6,000 for street im- 
provements rescinded at the request of the town. 

Muhlenberg County, Ky.—Docket 3741: Loan and grant of $175,000 
for improvements on two sections of highway, one between Greenvilie and 
ay and the other between Graham and Earles, rescindeed at the request 

e county. 

Mansfield, Ohio—Docket 3752: Loan and grant of $33,000 for im 
ments to the water system rescinded at the request of the city council. 

Centerville. Kan.—Docket 3913: Grant of $2,500 allotted to School 
District No. 103 of Linn County for a school building to be built in Center- 
ville rescinded at the request of the py gee oe 

South Milwaukee, Wis.—Docket 8: Grant of $22,000 for sewer con- 
struction rescinded at the request of the common council. 

Pierce County, Wash.—Docket 4713: Grant of $9,000 for highwa 
improvements rescinded because the county has planned to defer the wor 
until next spring, contrary to the PWA policy of making allotments for 
projects wnich will result in immediate direct and indirect emplo " 

Bronxville, N. Y.—Docket 4904: Loan and t of $115, {or street 
imepocemanss rescinded at the request of the , which is financing the 
pro ocally. 

eer Creek, Okla.—Docket 4994: Loan and grant of $29,000 allotted 
to Deer Creek Consolidated School District No. 6, Oklahoma County, 
rescinded because two bond elections to authorize issuance of bonds to 
secure the loan portion of the allotment have failed to carry. 

Wheaton, Mo.—Docket 5059: Grant of $6,700 allotted to Consolidated 
School District No. 4 of Barry County for construction of a combined grade 
and high school building rescinded because an election held to authorize 
issuance of bonds failed to carry. 

Halifax, Pa.—Docket 5568: Grant of $9,200 allotted to the School 
District of Halifax Borough for an addition to a school building rescinded at 
the request of the district. 

Punxsutawney, Pa.—Docket 5597: Grant of $5,300 for sewer construc- 
tion rescinded at the request of the Borough. 

Manchester, N. H.—Docket 5688: Loan and grant of $75,000 for an 
— to the West Side High School building rescinded at the request of 

e city. 

Carmel, Calif.—Docket 6012: Grant of $22,200 for sewer construction 
allotted to the Carme] Sanitary District rescinded at the request of the 
Board of Trustees of the district. 

Manchester, N. H.—Docket 6184: Loan and grant of $165,000 for 
additions to a school building rescinded at the city’s request. 

Louisville, Ky.—Docket 6760: Grant of $15, for an addition to the 
Longfellow School rescinded because construction has been carried on 
without reference to regulations of the Public Works Administration which 
govern all non-Federal construction prone. 

Malverne, N. Y.—Docket 6993: an and grant of $251,800 allotted to 
Union Free School District No. 12 of the Town of Hempstead for an addi- 
tion to the high school building in Malverne rescinded use an election 
on the question of issuing bonds to secure the loan failed to carry. 

West Burlington, lowa—Docket 7265: Grant of $13,000 allotted to the 
Independent School District No. 4 of Flint River Township, Des Moines 
County, for construction of an elementary and junior high school building 
in West Burlington rescinded at the request of the applicant. 

Sayre, Okla.—Docket 7408: Grant of $700 allotted to the New Liberty 
Consolidated School District No. 4 of the Town of Sayre for purchase of 
school busses rescinded at the request of the district. 

8t Louis, Mo.—Docket 7419: Grant of $1,349,000 allotted the Sanitary 
Sewer District of St. Louis County for construction of approximately 125 
miles of sewers rescinded because an election held on the question issuing 
bonds to finance the city’ share of the cost of this project failed to carry. 

Crozet, Va.—Docket 7607: Grant of $1,800 allotted to the County 
School Board of Albemarle County for a teachers’ cottage in Crozet rescinded 
at the request of the applicant. 

Colebrook , Conn.—Docket 7922: Loan and grant of $116,700 for improve- 
ments on Mountain Road rescinded at the request of the town. 

Sycamore, Ill.—Docket 8745: Loan and grant of $125,000 for an addi- 
tion to the high school building rescinded at the request of the applicant. 


Municipal Bond Trading Discontinued by Guaranty Trust— 
It was announced on Oct. 4 by the Guaranty Trust Co. that 
it is withdrawing from dealings in municipal securities but 
that it will continue to maintain an active Government 
bond department. William C. Potter, President of the 
bank, issued the following statement: 


Under the Banking Act of 1933, members of the Federal Reserve System 
have the right to deal only in municipal, State and Government bonds, 
and in bonds guaran by the Government. When, under this law, we 
were obliged to discontinue the business of the Guaranty Co., the Guaranty 
Trust Co. continued for the time being to participate in municipal accounts, 
and it has appeared in the offering of a few such issues. 

Now, however, the Guaranty ust Co. has decided to withdraw from 
even this class of securities business. We will have only an active govern- 
ment bond department. In addition, the Trust Co. is, of course, prepared 
to advise clients relative to sene-terte, financing as well as to their short- 
term requirements, and, through its trust department, to advise, as for- 
mee regarding the purchase and sale of investment securities in the open 
markets. 
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Miami, Fla.—Outstanding Bonds Exchanged for Refunding 
Obligations—On Oct. 1 approximately $24,000,000 refund- 
ing bonds of the above city were delivered to the Bondholders’ 
Protective Committee ir exchange for a like amount of out- 
standing bonds deposited with the Committee, which were 
surrendered to the City of Miami for cancellation. At the 
same time, the City delivered to the Committee an interim 
certificate of indebtedness for the amount of the unpaid 
interest accrued on the deposited bonds. The exchange was 


made at the Chemical Bank & Trust Co., depositary for the 
Committee and paying agent for the city, and the refunding 
obligations are now held by that institution for the Com- 
mittee’s account. As soon as definitive certificates of in- 
debtedness can be prepared, they will be exchanged for the 
interim certificate of indebtedness, and with the refunding 
pene will be sent by the Committee to its depositing bond- 
olders. 


Mayor E. G. Sewell, who was in New York for several days to sign the 
new bonds, in commenting on the refunding, said: ‘‘This ceremony is a red 
letter event for Miami. he refunding of Miami's bonded debt will give a 
tremendous impetus to the City’s business. We had a good season last 
year and expect an even better one this year. I anticipate a decided im- 
vrovement in our real estate market. In my judgment the refunding plan 
is an excellent one for both the bonholders and the City.’’ 

In addition to the bonds formally exchanged on the ist it was expected 
that $2,750,000 more bonds committed to the refunding plan under special 
agreement would be exchanged during the week. According to A. E. Fuller, 
Miami's Director of Finance, who supervised the above exchange, this 
leaves meet less than $2,000,000 bonds of the $28,750,000 in the hands 
of the public to be exchanged. ‘‘Bondholders who have not yet exchan 
their bonds,’’ said Mr. Fuller, ‘‘should do so promptly. We have asked 
a Oa Committee to continue to accept bonds for exchange 
un a - 

The Chairman of the Bondholders’ Committee, John 8S. Harris, pointed 
out that bonds exchanged prior to the vote on the amendment to the Florida 
Constitution, known as the ‘‘Homestead Amendment”’ wil] not be adversely 
affected by it if it is adopted. 

In addition to Mr. Harris, other members of the Committee are B. J. 
Van Ingen, Vice-Chairman, C. T. Diehl, A. 8. Huyck and Walter Shepperd. 
General Counsel is Thomson, Wood & Hoffman, and Byron W. Shimp, 
115 Broadway, New York City, is Secretary. 


New York City—/‘'entative Taz Rolls Show Decrease of 
$454,157 ,622 Under 1934 Figure—William Stanley Miller, 
President pro tem of the Department of Taxes and Assess- 
ments, on Oct. 1 issued the annual statement bearing on the 
assessed valuation of the city property, for the year 1935. 
The new tax rolls show + tentative total of $16,003,012,146, 
a reduction of $454,157,622 from the 1934 final assessment. 
The gross amount of the reduction for the entire city is 
$580,310,422, distributed as folows: Manhattan, $393,- 
250,437, The Bronx, $31,870,840, Brooklyn, $87,596,090, 
Queens, $57,669,560, and Richmond, $9,923,495. The 
official statement on the tentative assessment rolls reads in 
part as follows: 


The tentative assessment of taxable real estate for the year 1935 in the 
City of New York is $16,003,012,146. This amount is $454,157,622 less 
than the final real estate assessment for 1934, being therefore a net reduc- 
tion of that amount. 

The gross amount of reductions in the entire city is $580,310,422, dis- 
tribu as follows: 


$393 ,250,437 
31,870,840 
596,090 


$57 ,669,560 
9,923,495 


From this gross reduction is deducted $126,152,800, representing the 
increase for improvements and ae, leaving a net reduction of 
$454,157,622, as previously stated. 

Reductions have been made in the assessed valuations during the past five 
years of approximately $3 ,683 ,722,126; so that since the depression started 
over $4,264,032,548 has been redu from the total real estate valuations, 
indicating that the Department has taken cognizance of conditions preval- 
ing in the realty market. 

ecent statements by prominent real estate brokers throughout the 
city indicate a decided improvement in rental conditions. Sales are being 
made to shrewd investors who see better times ahead and justify their 
opinion by investment in real estate. We are keenly appreciative of the 
eneral burden of taxation, Federal, State and municipal, and have full 
owledge of the struggle of real property owners to retain their holdings, 
but we trust that property owners will realize that assessed valuations are 
fixed according to law at the true value of their pro y under normal 
conditions. We again stress ‘‘normal conditions.”’ istress sales, forced 
sales, or bids under foreclosure cannot be considered norma! and hence 
deemed an accurate criterion of value. The price at which many owners 
would willingly dispose of their property at this time is not a basis for fixing 
value, since often there is a need for ready cash or a desire to be rid of the 
responsibility of ownership which prompts a sale at any price, and that does 
not indicate true value under normal conditions. very effort has been 
made by this Department to fix its valuations upon a fair and equitable 
basis according to well defined standards. 

Any senperer who considers that the assessment placed against his prop- 
erty is excessive per make application for its correction between Oct. 1 and 
Nov. 15. The Resident Commissioner in each borough will give a personal 
hearing to any taxpayer who writes a request for the same on his apvlica- 
tion; otherwise the application will be considered on the facts supplied 
therein. We wish to assure property owners that applications receive the 
same consideration whether filed by the owner or his representative and 
whether a hearing is granted or not. 

Blanks for this purpose may be obtained in the office of this Department 
in the borough where the property is located. The employees in the various 
borough offices of this Department will be glad to assist property owners 
os be 7 and information with regard to valuations, applications, 

earings, &c. : 

The total number of separately assessed parcels of real estate and new 
buildings, is: 


Borough— Parcels. 


New Bldgs. 
29 


270 
362 
1,073 
118 


1,852 
The total exemption of property of every kind and class for the year 1934 
that is exempt by law, now reaches the sum of $4,638,633 ,322, distributed 
as follows: 
United States Government 
State of New York 
City of New York 
Churches, asylums, old age homes, hospitals, patriotic, 
benevolent, charitable associations, pensioners, parson- 
ages, &c 927 ,757 594 
State Housing Law exemptions 7 000 


$4,638,633 322 
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New 1934 Assess- Increase for 
Manhattan— Bldgs. ment Roll Improvem'ts 
SR ii nica bk cdceuhese 29 $8,169,778,172 $18,323,700 
Real estate of corporation. --_---_---_- SEs 221,487,100 3,818,900 
Mi oc cca cclwe wee aoe 29 $8,391,265,272 $22,142,600 
The Bronz— 
Ss Midi cn tbdde a wiiacdive 270 $1,774,665,691 $2,866,375 
Real estate of corporation. __._.____- piers 57,542,550 2,500 
J ae « Pibhcie pibbacekassctaekud 270 $1,832,208,241 $2,868,875 
SN is cic dnubdlachactuéicé 362 $3,781,.651,390 $8,808,855 
Real estate of corporation__..__._._- hii 57,232,300 60,000 
_ Wiss cadebtisssabdivaonwe 362 $3,838,883,690 $8,868,855 
a si chdliece. neuck ce cuéd 1,073 $2,049,607,180 $6,339,480 
Real estate of corporation._.__.._._- oie 52,751,800 39,950 
Dwi dccgnssaalbciniekiindwie 1,073 $2,102,358,980 $6,379,430 
Richmond— 
Rc lel ee an nn coe on 118 286,681,885 652,475 
Real estate of corporation. _......--- aati De4ltee | ene 
Tb Miiiieducupetneidbeccascsee 118 $292,453 ,585 $652,475 
Grand Recapitulation— 
its dicktsnnnwteudicaeas cia 1,852 $16,062,384,318 $36,990,885 
Real estate of corporation. .-...----- dine 394,785,450 3,921,350 
Beshusscissddedinsedeswontd 1,852 $16,457,169,.768 $40,912,235 
1935 Tentative 
Net Annual Record 
Manhattan— Decrease Decrease Oct. 1 1934 
nn $387 ,112,637 $317,479,462 $7,852,298,710 
Real estate of corporation _ - 6,137,800 2, ,900 219, 200 
Pitkin sctanedebwon $393 ,250,437 $319,502,362  $8,071,762,910 
The Bronz— 
pO ee $31,523,840 $16,338,370 $1,758,327,321 
Real estate of corporation - - 347 ,000 344,500 57,198,050 
Deis dicardsvdeee $31,870,840 $16,682,870 $1,815,525,371 
Brooklyn— 
pee $87,353,240 $71,331,995  $3,710,319,395 
Real estate of corporation - - 242,850 152,850 57 079,450 
- $87,596,090 $71,484,845  $3,767,398,845 
ueens— 
DNS nk ce ncbedscs $57,039,910 $37,938,265  $2,011,668,915 
Real estate of corporation - - 629,650 589,700 52, ,100 
a Bis ain aim cote is atte $57,669,560 $38,527,965 $2,063,831,015 
Richmond— 
Real estate__............ $9,877,195 $7,913,280 $278,768,605 
Real estate of corporation -. 46,300 46,300 5, ,400 
OE $9,923 495 $7,959,580 $284 494,005 
Grand Recapitulation— 
pO EEE $572,906,822 $451,001,372 $15,611,382,946 
Real estate of corporation - - 7,403 ,600 3,156,250 391,629,200 
bebe weccanwsceson $580,310,422 $454,157,622 $16,003,012,146 
SE TOR os 65s ans neon sscoksneseedeoeaBubnake $16,457 ,169,768 
inde Fin odie dn nda etenebnedownne 454,157 ,622 
1935 tentative annual record Oct. 1 1934..-.....-.----- $16,003 ,012,146 


Basic Taz Rate of $2.69 Foreseen—On the basis of the above 
assessment roll, real estate interests are said to be prophesy- 
ing a basic tax rate in the neighborhood of $2.69 on each $100 
of valuation, as compared with $2.56 this year. Special 
assessments will add from 10 to 15 points to the basic rates so 


that a final rate as high as $2.84 may be paid in some of the 
boroughs. 


New York City— Tentative 1935 Budget Put at $550,961 ,960 
—Decrease of $85,822 Under 1934 Figure—Mayor LaGuardia 
submitted his 1935 executive budget on Oct. 2 to the Board 
of Estimate, showing a total of $550,961 ,960.06, a reduction 
of $85,822 under the 1934 es ot total of $551 ,047,782.06. 
The Mayor’s estimate of expenditures from funds other than 
the tax levy, such as fees collected by city departments, 
State aid for schools, corporate stock notes, tax note and 
street improvement funds, is $69,458,073.43, an increase of 
$4,960 ,623.02 over the 1934 estimate of $64,497,450.41. 
Thus the Mayor’s total budget, in the amount of $620,- 
420 033.49, shows a net increase over the total budget of 
1934 of $4,874,801.02. We quote in part as follows from an 


article on this subject, appearing in the New York ‘“‘Times’’ 
of Oct. 3: 


Mayor LaGuardia submitted his 1935 executive budget yesterday to 
the Board of Estimate, showing a total of $550,961,960.06, a reduction of 
$85,822 under the 1934 budget total of $551,047,782.06. 

In a caustic budget message to the Board the Mayor criticized previous 
administrations for failing to provide budget funds for absolute necessities. 
He said this practice had produced budgets that were not budgets at all, 
and detailed the deficiencies which his administration had been forced to 
make up. Revenues expected next year, he said, would amount to $551,- 
416,853.92, or more than enough to meet the city’s expenditures. 

Under the new budget-making procedure in force this year, the budget 
goes through four stages before emerging as the final budget. The Board 
of Estimate first r ves the Mayor’s executive budget by Oct. 2. Be- 
tween Oct. 5 and Oct. 10 the Board makes the tentative budget. Between 
Oct. 10 and 20 the document is known as the budget as pro for adop- 
tion. It becomes the final budget between Oct. 20 and 31. Five days 


after Oct. 31 the budget goes to the Board of Aldermen, who may reduce 
but not increase any items. 


$9,258,723 Saved in Jobs 

The new budget eliminates 3,877 itions in various departments at a 
saving of $9,258,723.51. Savings of $78,221 were made by reducing the 
com tion for 82 other positions now vacant. Another item of $549,- 
491.30 was picked up by eliminating through retirement and otherwise 
237 positions now filled. Unassigned balances in various departments 
were canceled, giving a saving of $116,225.93. 

Reducing the rates paid for 1,366 positions on a per diem basis accounted 
for a saving of $690,337, and reduction in time allowances for other jobs 
brought in $356,010.96. Salary decreases in 4,477 positions accounted for 
$1,836,328. In various instances compensation had to be increased and 
additional labor had to be employed, which reduced the net saving to a 
total of $8,046,770. 

Immediately after submitting the budget, the Mayor called a special 
meeting of the Board of Estimate for Friday, when further paring of the 
budget will be attempted in executive session. Before the end of the 
month public hearings on the budget will be held, to give interested parties 
a to suggest further cuts. 

efore receiving the budget the board convened as th 
of the Municipal sogenly and suspended Local Law 15 of 1933, which 
directed the submission of a capital outlay budget covering large public 
improvements. The Mayor explained that a capital ape | budget this 


ne was unnecessary, since all these projects were now embraced in the 
blic Works Administration program. cd od di. al 


the upper branch 
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Former Exempt Properties Scheduled for Taxation—aA list of 
city properties valued at $55,000,000, heretofore exempt 
from taxation, has been placed on the tax rolls and was 
pee ge on Oct. 4 by the Board of Taxes and Assessments. 

ypical of the properties involved is Baker Field, the athletic 
grounds of Columbia University, situated at 218th Street 
and Broadway. This apparently will be the first attempt 
of the city to tax land owned and used by the university. 

Most of the other properties whose tax exemption will be 
voided are owned by colleges, schools, churches, charitable 
associations and other institutions. The tax board’s action 
is said to be the result of an investigation of property held 
tax-free but operated for profit or in violation of the charter 
of the owner-institution. The owners must carry the burden 
of proving why their holdings should not be taxed. 


New York City—Mayor Signs Tazes on Business and 
Income Payments—Two of the three proposed tax bills to 
raise revenue for unemployment relief were signed by 
Mayor La Guardia on Sept. 29. They were the business 
tax of 1-10th of 1% on gross business receipts of more than 
$15,000 a year and the levy of 15% of the income tax to be 
paid to the Federal Government on 1934 incomes. The 
Mayor did not act at that time on the bill creating a municipal 
lottery, which was the third item of the tax program adopted 
by both houses of the Municipal Assembly on Sept. 18— 
V. 139, p. 2077. 

In a statement announcing that he had signed the bills 
the Mayor is reported to have said that he was aware of pro- 
tests against the taxes, but felt ‘constrained to avail the city 
of the present bills in order that current needs for relief 
may be financed.” He observed that his “experience as 
a legislator dictates that a tax on the books is worth two 
in committee.”” The two tax measures approved were, ip 
the words of the Mayor, “the result of a compromise.” 
He said that he doubted when they were passed that they 
would raise sufficient funds to meet the situation, and since 
that time he had become convinced that the revenue would 
not be enough for relief requirements. . 

In signing the two bills on the 29th the Mayor ignored the 
banking group which has been financing unemployment 
relief in the city. This group had brought forth counter 
measures proposing a tax on pay rolls and a sales tax. There 
em were not mentioned by Mayor La Guardia in 

is statement and they came up for consideration on Sept. 30 
before the Local Laws Committee of the Board of Aldermen 
at its hearing on unemployment relief. 


Tazes on Income, Mortgages, Rents and Inheritances 
Drafted—The New York “Herald Tribune” of Oct. 2 re- 
ported in part as follows on four proposed new sources of 
revenue drafted the previous evening by a financial conference 
in an effort to meet the bankers’ group demands: 


Mager F. H. LaGuardia and his financial advisers decided last night 
to seek a loan of $6,000,000 to meet October relief payments in the hope 
of gaining a breathing spell in the hunt for new emergency relief taxes. 
Announcement that authorization of the necessary certificates of in- 
debtedness would be given by the Board of Aldermen at a special meeting 
to-day was made at the close of a conference at which four new sources of 
revenues were considered. 

The proposed new taxes include a 1% tax on all income earned in the 
city in excess of $1,500, a city inheritenace tax, a tax on mortgage interest 
payments and the so-called occupancy tax, which would be a levy on 
rents of homes and business establishments, perhaps to be assessed 


by 
stickers on monthly rent bills. 
New Tazes Drafted 


Drafts of all the tax measures, except the occupancy tax, were being 


drawn yesterday by the staff of Bernard 8S. Deutsch, President of the 
Board of Aldermen. 


The loan for the October relief requirements will be sought on the strength 
of the 1-10th of 1% business tax and the 15% tax on Federal income taxes 
which became law when Mayor LaGuardia signed the bills last Saturday. 
The bankers had refused to consider the financing the city's full relief 
requirements of $50,000,000 on the basis of the two bills, but Comptroller 
McGoldrick is confident that he will have no difficulty in getting $6,000,- 
000. The new tax bills considered yesterday are designed to eeppeensens 
or replace the present relief tax em. he lottery proposal, the third 
item in the present program, still lies unsigned on the Mayor's desk. 

Action Planned After Election 


The impression gained at City Hall last night was that the Administration 
will not press for passage of the supplemental tax measures until after 
the election in November. If the bankers agree to take care of the October 
relief payments with a loan, it was explained, there will be no pressing need 
of new taxes until money has to be found to meet the November relief 
requirements. The Mayor’s advisers feel that they will find readier su 
port for distasteful tax measures in both branches of the Municipal Assembly 
after the election. Another argument advanced for delay is that Comry- 
troller Joseph D. McGolderick, who is running to succ himself, would 


thus be spared the resentment that the tax measures would most certainly 
engender. 


Taz-Ezempt List Cut $55,640,900—In connection with the 
above report it was stated on Oct. 5 that on the previous 
day properties owned by scores of churches, welfare and 
charitable organizations, hospitals, schools and colleges, 
and by the City cf New York, totaling $55,640,900, in 
assessed valuation, were removed by the Board of Taxes and 
Assessments from tax-exempt classification and placed on 
the tentative tax rolls for 1935. An estimated sum of $1,500,- 
000 in taxes will accrue to the city from these properties 


should all of the cases be sustained after hearings by the 
Board or court action. 


New York State—Robert Moses Nominated by Republicans 
for Governor—Robert Moses, New York City Park Com- 
missioner, was nominated for Governor at the Republican 
ftate Convention in Rochester on Sept. 28, defeating 
Samuel Seabury, candidate of W. Kingsland Macy, retiring 
chairman of the Republican State Committee. The Moses 


victory was obtained on the third ballot, which resulted as 
follows: Moses, 824, Marvin, 486, State Senator Seabury C. 
Mastick, 84, Samuel Seabury, 57, Borough President Harvey, 
50. The following is the Republicans’ State ticket and the 
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party platform, as they were reported in news dispatches 
from Rochester: 


Governor—Robert Moses, Park Commissioner of New York City. 

Lieutenant Governor—Dr. Fred J. Douglas, former Mayor of Utica. 

United States Senator—E. Harold Cluett, of Troy, chairman of Cluett, 
Peabody & Co., Inc. 

Attorney General—William T. Powers, West Point graduate, Brooklyn 
lawyer. 

Comptroller— Willson R. Campbell, banker, Mayor of Bath four terms. 

Representative at Large—-Miss Natalie F. Couch, of Nyack, lawyer, 
organizer of the first women’s Republican Club in this State. 

Representative at Large—William B. Groat Jr., of Queens, former 
Assistant Attorney General. 

Chief Judge, Court of Appeals—-Frederick E. Crane, of Brooklyn, now 
an Associate Judge of the Court of Appeals (also endorsed by Democrats) . 

Associate mo a Court of Appeals—Charles B. Sears, of Buffalo, Pre- 
siding Justice of the Apellate Division, 4th Department. 

Associate Judge, Court of Appeals—John T. Loughran, of Kingston, 
Justice of the Supreme Court (also indorsed by Democrats) . 

We are confident that necessary reforms can be adopted to prevent 
past abuses, which we recognize and deplore. These reforms can be within 
the framework of existing institutions, and without throttling the energies 
and destroying the courage and initiative which made this nation great, 
and which will lift it again from the deep valley in which it now struggles 
to the hills whence cometh our light. 

We pledge ouselves to support: 

1—The American traditional constitutional form of government under 
which the citizen is sovereign and individual liberties secure from oppression, 
contrasted with the foreign conception of a supreme state, exercising 
absolute authority over a nation of subjects. 

2—A return to theself-balancing, competitive system of political economy, 
which preserves initiative and awards enterprise, industry and thrift of the 
individual citizen. 

3—The strengthening of the law against monopolies so as to preserve 
competition, without which our system of private initiative cannot function 
successfully , and must inevitably degenerate into state capitalism, socialism 
or communism, 

4—The principle of collective bargaining, the voluntary organization of 
workers into unions, and their right to be represented by men of their own 
choosing. Government must protect these rights, and there must be no 
coercion in making this choice, nor any attempt to impose governmental 
management of industry. 

5—lIn the present emergency sound measures for relief, so that none may 
be destitute. Public works projects to be freed from delay, red tape and 
the paralyzing hand of Federal bureaucracy, so that they will employ men 
and stimulate private industry instead of accumulating paper records and 
official alibis. Relief work to be organized on a productive basis and not 
as a mere excuse for loafing. Home relief to be provided only as a last 
resort where productive work is impossible. _ 

6—The prevention of the draining of national credit into speculative 
channels during boom times. é 

7—The prompt reorganization of the entire national banking system so 
as to eliminate disclosed abuses and weaknesses and ultimately to assure a 
strong, well-managed, unified system, with branch banking permitted in 
carefully defined economic areas. 

8—The strengthening of the Federal Reserve System and the freeing of 
it from the present political domination, as opposed to repeating our early 
mistakes with a government-owned central bank and a government-con- 
trolled credit system. ; 

9—The establishment at the earliest practicable date of a gold bullion 
standard, with gold payable on demand, whether domestic or export. 
Co-operation with other nations for world-wide stabilization of currencies. 

10—While giving investors all necessary protection, and discouraging 
gambling, such modifications of existing laws as will free capital and savings 
now dammed up and encourage the flow of credit essential to business 
recovery. 

11 Stimulation of the so-called heavy industries which are to-day 
responsible for the bulk of unemployment. 

12—Agricultural recovery by determined efforts to regain lost foreign 
markets: By the stimulation of industrial eevee. and the restoration of 
the domestic market for agricultural products; by ironing out price in- 
equalities between agricultural and industrial products; by helping in every 
way possible the American farmer to develop his comparative associations 
through which he may control production and quality and assure fair 

rices; by the development of new industrial uses for agricultural products 
y sound measures to relieve unbearable debt burdens. 

13—The termination of the present frightful waste, and early return to a 
balanced budget. 

14—A national tax system based on ability to pay, with wealth bearing 
the chief burdens, but not distorted deliberately to destroy or exile working 
capital, cripple private initiative or discourage savings. 

15—Regulation by law, enforced by the courts, to prevent unfair 
competition and the exploitation of the weak by the strong within the 
limits of our traditional form of government and economic system. 


United States—Report on Progress Made in Municipal 
Bond Adjustments—Because of the widespread publicity 
which has been given to defaults by municipalities on their 
obligations during the past few years, with its attendant 
effect upon the customarily high prestige of such securities, 
we are pleased to be able to reprint an article by George 
Wanders in the New York “Herald Tribune” of Sept. 24, 
presenting the other side of the case, showing that defaults 
are being worked out in many sections of the country: 


Although State and city bonds suffered along with others from the ravages 
of the depression, adjustments now in progress will eliminate nearly half 
the volume of defaults on these tax-exempt securities which attracted so 
much attention a year or two ago. Refunding plans are now being com- 
pleted to cover the indebtedness of the City of Detroit, the State of Arkansas, 
and the Csey of Miami, and in all cases losses to holders of the bonds will 

very small. 

Bonds of the States and their political subdivisions long have enjoyed 
an investment status second only to that of United States Treasury issues 
and they were among the last to suffer any great volume of defaults during 
the depression. They are now among the first to emerge from the default 
status, and the related arrangements on the three current refunding projects 
indicate clearly that the high rating is well justified. 

Detroit Exchanges Big Block 

The City of Detroit, with an aggregate debt of about $400,000,000, will 
conclude in the next month or two exchanges of bonds and notes amount- 
ing to $278,C00,000. Mayor Couzens completed the signing of new bonds 
and notes here last week and the formal exchanges probably will be com- 
pleted in November. The State of Arkansas, with indebtedness of more 
than $140,000,000, currently is engaged in a similar refunding operation 
covering all of its debt, with exchanges of new bonds for the old ones 
imminent. A om for the refunding of the $30,000,000 debt of the City 
of Miami has m declared operative and plans for effecting exchanges 
are being completed rapidly. 

Best estimates placed the amount of State and city bonds outstanding 
at approximately $16,000,000,000, and interest on the vast bulk of these 
securities has been paid regularly and without question throughout the 
depression. Estimates of the amount of defaults range from $1,000 ,000,000 
to $1,500,000 ,000, the latter figure being accepted in most informed circles, 
although some observers insist it is too high. Even if the higher figure 
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is correct, however, adjustments on the three large default situations will 


eliminate from the roster an aggregate of nearly $600,000,000 bonds, or 
perhaps 40% of the total. 


Holders Getting Interest Too 

In all three situations, moreover, bondholders have been receiving large 
proportions of the interest due them in recent months, ely as a result 
of the efforts of comprehensive tective committees. e default ad- 
justments call for the issuance ‘unding bonds bearing the same rates 
of interest as the defaulted obligations, with extensions of maturities 
the chief underlying principle, and losses to investors under such arrange- 
ments are not important. The precedents thus established ba yg my 4 
will prove of great influence in su uent adjustments of the far more 
numerous smaller defaults on munici securities. 

Although distinct thus reflected toward winding up the 
major State and city defaults of the country, it remains true that difficult 
situations remain to be f. in many communities that found it im- 

ible to continue full payments on their bonds. Bondholders found 
t necessary only last week to join forces for the protection of their interests 
in the debts of such nearby communities as the Pownship of North . 
N. J., and the City of Asbury Park, N. J. These two situations involve 
more than $20,000,000 bonds. There are many additional defaults 
throughout the country that present trying problems. 


Florida Situation Difficult 


Among the most difficult defaults to adjust are those of the scores of 
Florida communities that found their finances awry after the collapse 
of the land boom in 1926 and even more impossible to bring into i 
order under the effects of the depression. Some progress already has 
been made, especially in the larger cities of the State, but in smaller com- 
munities it has not always been possible to avoid real losses to investors, 
as was done in the case of Miami bonds. 

One of the most glaring situations is that confronting Buncombe County 
and the City of Asheville, N.C., and the holders of bonds and notes aggre- 
gating nearly $50,000,000 issued by these political units. Buncombe 
pase A made appropriations for debt service, but the City of Asheville 
recently eliminated from its budget all sums to be devoted to debt service, 
apparently as the result of local litical pressure or expedient. The 
protective committee of Asheville bondholders thereupon found it neces- 
sary to file suits designed to compel the community to levy taxes sufficient 
to cover debt service. A general suit to determine the validity of the 
bond issues also is pending, but this is largely a routine matter, as there 
is no genuine quate of validity involved. 

The suit against Asheville was filed in the Federal courts, and in informed 
legal circles there is not believed to be much doubt about the outcome, as 
the rights of the bondholders are not subject to much question. Bond- 
holders are almost always upheld in litigation of this nature, but behind 
the legal question lies the deeper economic problem of the ability of Ashe- 
ville and Buncombe County to service the debt of nearly $50,000,000. 
— = legal battle is settled, attempts will be made to solve the economic 
question. 

There is some encouragement for holders of defaulted municipal bonds 
in the fact that attempts such as Asheville now is making to contest the 
rights of creditors are becoming very rare. They were common in the 
early years of the depression, but legal obstacles to disregard the rights of 
bondholders have been too formidable, and compromise is now the accepted 
method where a real question exists as to the ability of the debtor com- 
munity to carry the burden. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADDITION TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 4 (P. O. Leonard), Oakland County, Mich.—BONDS VOTED— 


At an election held on Sept. 15 the proposal to issue $13,000 school building 
bonds carried by a vote of 67 to 26. 


AKRON, Summit County, Ohio—REFUNDING BONDS AP- 
PROVED—Mayor |. 8. Myers on Sept. 25 signed a resolution, previously 
assed by the City Council. poovrens for the issuance of 4% refunding 

nds. At the same time the city awaited word from the State Tax 
Commission regarding the proposed vote in November on a $450,000 
deficiency bond issue—V. 139, p. 2078. 


ALLIANCE, Stark County, Ohio—BONDS AUTHORIZED—The City 
Council on Sept. 28 passed over the Mayor's veto an ordinance providing for 
the re-issuance of $13,000 ‘‘baby bonds’’.—v.139, p. 1738. _The bonds will 
be used in part payment of municipal payrolls which have been delinquent 
since Aug. 1, it is said. 


AMES INDEPENDENT SCHOOL DISTRICT (P. O. Ames) Story 
County, lowa—BONDS DEFEATED—tThe District Secretary states that 
at the election on Sept. 28—V. 139, p. 1270—the voters rejected the 
proposed issuance of $100,000 in school bonds. 


ANALY SCHOOL DISTRICT (P. O. Santa Rosa), Sonoma County, 
Calif.—-BOND SALE CANCELED—It is now stated that due to a flaw 
in the bond election proceedings the sale of the $160,000 school bonds 
on Aug. % to R. H. Moulton & Co. and Weeden & Co., both of San Fran- 
cisco, as 5s, 44%s and 34%s—V. 139, p. 1117—-was canceled. It is said 
that a suit will instituted to validate the bonds and a new call for bids 
will be authorized. 


ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING— 
Fred C. Perry, City Clerk, will receive sealed bids until 3 p. m. (Eastern 
Standard Time) on Oct. 15 for the purchase of $345,000 4% sewage revenue 
bonds. Dated July 1 1934. Due as follows: $13,000 in 1937 and 1938; 
$14,000, 1939 and 1940; $15,000, 1941; $16,000, 1942 and 1943; $17,000, 
1944; $19,000, 1945 and 1946; $20,000, 1947; $22,000, 1948 and 1949: 
$23,000, 1950; $24,000, 1951: $25,000, 1952° $26,000 in 1953, and $27.000 
in 1954. The decision of the Finance Committee in connection with 
the bids received will be confirmed by the full membership of the Common 
Council at 7.30 p. m. on Oct. 15. In accordance with Act No. 94, Public 
Acts of Michigan of 1933, the bonds are not to be an indebtedness or 
general obligation of the city, but will be payable solely out of the revenue 
of the projected sewage disposal plant and the city is required to main- 
tain sufficient rates to provide for the payment of the bonds. A certified 
check for $2,000 must accompany each proposal. The approving opinion 
of Miller, Canfield, Paddock & Stone of Detroit will furnished the 
successful hidder. The Public Woks Administration has approved 
a loan and grant allotment of $450,000 for the project. 


ANTWERP RURAL SCHOOL DISTRICT, Paulding County, 
Ohio—BOND ELECTION—At the general election on Nov. 6 the voters 
will be asked to approve an issue of $42,700 school building bonds. 


ARCADIA, Los Angeles County, Calif.—BONLCS VOTED—At an 
election held on Sept. 21 the voters approved the issuance of $45,000 in 
school] repair bonds by a count of 986 to 419. 


ARDMORE, Custer County, Okla.—BOND ELECTION—An election 
is said to be scheduled for Oct. 27 to vote on the issuance of $61,000 in 
bonds, divided as follows: $34,000 sewage disposal bonds and $27,000 
filtration plant bonds. 


ARIZONA, State of (P. O. Phoenix)—POWER AND IRRIGATION 
ALLOTMENT RESCINDED BY PWA—The following is part of an an- 
nouncement that was received from Washington on Oct. 5: 

‘*‘A tentative allotment of $4,000,000 to begin construction of the Verde 

wer and irrigation development in Arizona has been rescinded, Public 

Yorks Administrator Harold L. Ickes announced to-day, because a check 
on the costs of the project showed it unable to meet Public Works Adminis- 
aes requirements as to repayment of capital investment within a reason- 
able time. 

‘*Rescission of the tentative allotment was based on a recommendation 
of the Bureau of Reclamation of the Interior Department which has just 
completed a re-examination of the project and is in accord with the PWA 

licy of approving only irrigation and power projects which are self- 
Fiqui ating within a reasonable od. 

‘‘The tentative allocation for the Verde project was made on the basis 
of preliminary estimates submitted to show that it could be built at a 
total cost cf $18,912,000 and that it wouid irrigate 85,000 acres at a cost 
of $160 per acre. At the time the tentative allotment was announced, 





Administrator Ickes directed that a thorough study be made and all pre- 
Saeteaky, Sempuntes be re-checked before the Government undertook the 
construction.” 


ARLINGTON, Tarrant County, Tex.—BOND ELECTION—On Oct. 
4 the voters passed on a proposal to issue $60,000 in schoo] building bonds. 
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ATHENS, Henderson Count “ v 
’ y, Tex.—BOND ELECTION CAN- 
+ pee fy is stated that the election which was scheduled for Aug. 14 

ote on the issuance of $64,000 in water revenue bonds—V. 139, p. 801— 


was called off. (A loan and grant of 
project by the Public Werte Adminieation) ee ee 


BARBERTON SCHOOL DISTRICT, Summit C 
REFUNDING ISSUE VOTED—The Board of nn ion nein ont 35 
to refund $50,000 bonds which mature during aoa Sr ee eee 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 6 (P. O 
z Baer der) La.—BOND ELECTION—It is reported that an oluatines will 
on . 30 to vote on the issuance of $30,000 in school bonds. 


BECCARIA TOWNSHIP SCHOOL DISTRICT (P. O. Coal 
Box 106), Clearfield County, Pa.—BOND OFFERING. Ww. T Jesper, 
poe gel of the Board of Directors, will receive sealed bids until Oct. 24 
~ opened at 9 a. m. on Oct. 25) for the purchase of $25,000 414 % school 
after ive years “Turon: be Sataing Saas, Re aea Pe 
, yable semi-annually. e offering notice 
states that the Board will probably sell only $20, of the issue. The issue 


was a ved by the P i 
Sept. Pppre y ennsylvania Department of Internal Affairs on 


Cer OOD, Cook County, Ill.—BOND SALE—Lewis, Pickett & 
a = Chicago have purch an issue of $165,000 6% water revenue 


BELMONT, Gaston County, N. C.—NOTE SALE—A $15,000 issue 


of 6% tax anticipation notes is reported to hav 
a: fo a he po ave been purchased at par by 


BENTON HARBOR, Berrien County, Mich.—NEW REFUNDIN' 
PLAN SUGGESTED—Elmer Cress of E. W. Cress Mine. tava 
ment house of Benton Harbor, on Sept. 24 presented a plan to the City 
Commission advocating the refunding of $632,925 of the total of $1,106,535 
bonds now outstanding. C. A. Fitzgerald of Detroit previously had 
suggested the refunding of all of the bonds over a 20-year period—V. 139, 
p. 2079. Mr. Cress told the Commission he did not think the bonds 
could be refunded over a period longer than 15 years. His proposal called 
for the refunding of $352,000 general obligation bonds, $227,025 special 
assessment bonds and $53,000 water works bonds now said to be in default. 
The amounts not to be refunded would consist of $158,000 general ob- 


ligations, $29,110 special assessments and $339,000 water obligations, 
it is said. 


BERKELEY, Alameda County, Calif.— BOND ELECTION—At the 
general election on Nov. 6 the voters wil) pass on the proposed issuance 
of about $3,000,000 in bonds to rebuild and recondition Berkeley school 
buildings that have been declared earthquake hazards. This proposal 
will not be put on the general ballot but will be printed separately. 


BERTIE COUNTY (P. O. Windsor), N. C.—BONDS AUTHORIZED 
—The issuance of $33,000 in refunding bonds is said to have been auth- 
orized by the Local Government Commission. 


BEVERLY, Essex County, Mass.—BOND OFFERING—Sealed bids 
ad og as wey =. = —_ - -_ the geyy of $100,000 water 
" ct. 34 an ue seria rom 1935 to 1944, i . R 
interest to be named by the bidder. ” ‘ _— wet 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE CANCELED 
—It is stated by the City Comptroller that the City Commission has 
rescinded its action in accepting the bid of par, tendered by the Board of 
Education, for the purchase of the $140,000 5% semi-ann. refunding bonds, 
report of which sale appeared in V. 139, p. 2079. 


BLACKWELL, Kay County, Okla.— BONDS VOTED—It is reported 


that the voters recently approved the issuance of $101,000 in dam con- 
struction bonds. 


BOISE, Ada County, Ida.—BOND ISSUANCE CONTEMPLATED— 
It is said that the issuance of $1,000,000 in water works system bonds has 
been recommended by the Mayor’s Committee. 

WARRANTS CALLED—The following warrants are said to have been 
called for payment at the City Treasurer’s office on Sept. 20: Nos. 1 to 
2017 of general; Nos. 49 to 71 of the municipal lighting; Nos. 5062 to 5108 
of the library; Nos. 956 to 991 of the band; Nos. 1 to 26 of the art museum, 
and Nos. 890 to 1157 of the cemetery warrants. 


BOISE CITY INDEPENDENT SCHOOL DISTRICT (P. O. Boise), 
Ada County, Idaho—BOND SALE—The $18,000 issue of coupon re- 
funding bonds offered for sale on Sept. 28—V. 139, p. 1579—-was awarded 
to Childs & Montandon, of Boise, as 4s, paying a premium of $23.75, 


equal to 100.12, a basis of about 3. : 3 ‘ 2 
re OY sae of about 3.99% ated Oct. 1 1934. Due from 


BOSTON, Suffolk County, Mass.—BONDS OFFERED FOR INVEST- 
MENT—The First Boston Corp. and Graham, Parsons & Co., both of 
Boston, jointly, made public re-offering on Oct. 5 of $384,000 4% registered 
bonds on a basis to yield 3.60%. They mature from 1947 to 1949 incl. 


BOTTINEAU COUNTY SPECIAL SCHOOL DISTRICT (P. O 
Bottineau), N. Dak.—CERTIFICATE SALE—The $4,000 issue of 
Antler School District No. 32 certificates of indebtedness offered for 
sale on Sept. 15—V. 139, p. 1738—was purchased by the First National 
Bank of Bottineau, at 7%, at par. Due in one year. 


BOULDER, Boulder County, Colo.—BOND SALE—The $32,000 
issue of refunding bridge construction bonds offered for sale on Oct. 2— 
V. 139, p. 2079—was awarded to Brown, Schliessman, Owen & Co. of 
Denver, as 3 %s, paying a premium of $1,008.03, equal to 103.15, a basis 
of about 3.06%. ated Dec. 1 1934. Due from Dec. 1 1935 to 1949. 


BOUNTIFUL, Davis County, Utah—TOWN TO BUY POWER 
PLANT—We quote in part as follows from a Bountiful dispatch to the Salt 
Lake City ‘“‘Telegram”’ of recent date: 

At a meeting of the City Council Thursday night a resolution was 
unanimously adopted accepting the proposal of A. C. Todd of Salt Lake 
City for the purchase of the distribution plant of the Bountiful Light 
& Power Co. and for the installation of a Diesel engine municipal power 
Plant, Mayor J. C. Stocks announced to-day. 

The agreement calls for the expenditure of $165,000 of which $60,000 
is to be paid to the Bountiful Light & Power Co. for its- distribution system 
and other property. The remainder is to be used for the installation of a 
Diesel engine generator plant to supply light and power to the city.” 


BOX ELDER VALLEY IRRIGATION DISTRICT (P. O. Brighton) 
Colo.—BOND ELECTION—An election is said to be scheduled for Oct. 23 
to vote on the issuance of $147,500 in 6% water rights purchase and con- 
struction bonds. Due in 25 years. 


BOYCEVILLE, Dunn County, Wis.—BONDS VOTED—At the 
election held on Sept. 18—V. 139, p. 1738—the voters approved the issu- 
ance of the $7,000 in refunding bonds by a wide margin 


BRENTWOOD (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
OFFERING—F. H. Appenrodt, Borough Secretary, will receive sealed 
bids until 8 p.m. on Oct. 19 for the purchase of $150,000 3%, 3%, 4, 4% 
or 44%% coupon bonds. Dated Nov. 1 1934. Denom. $1,000. Due 
$10,000 on Nov. 1 from 1940 to 1954 incl. Interest is payable in M. & N 
A certified check for $1,006, payable to the order of the Borough Treasurer’ 
must accompany each proposal. The approving opinion of Burgwin, 
Scully & Burgwin of Pittsburgh will be furnished the successful bidder. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING— 
Sealed bids will be received until 12 m. on Oct. 9, for the purchase of 
$300,000 revenue anticipation notes, dated Oct. 9 1934 and due $100,000 
May 17 1935 and $200,000 June 21 1935. Bids are asked on a discount 


BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Port Jefferson), Suffoik County, N. ¥Y.—BOND OFFERING—Harry 
H. Purvis, District Clerk, will receive sealed bids until 2 p. m. on Oct. 13 
for the purchase of $267 ,000 not to exceed 6 4 interest coupon or registered 
school bonds. Dated Oct. 1 1934. Denom. $1,000. Due Arril 1 as follows: 
$11,000 from 1936 to 1959 incl. and $3,000 in 1960. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (A. & O.) “a in lawful money 
of the United States at the Bank of Port Jefferson. The bonds are stated to 


ress & Co., Inc., invest- - 
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be general obligations of the District, payable from unlimited taxes. A 
oa for '$5.000, payable to the onder of Ralph B. Dayton, District 

, > accompany each proposal. e@ approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder.” 


BRYAN, Brazos County, Tex.—BOND SALE—A $20.000 issue of 
t “4 ie refunding bonds is said to have been purchased by the First State 


of Bryan. (A prelimi 
given in V. 139, p. 15 Ps ‘ nary report on this refunding operation was 


BURGAW, Pender ww N. C.—BOND ELECTION—An election 


will be held on Oct. 20, accordi oO 
T4800 nt on Oct. 20 rding to report, to vote on the issuance of 


BURLINGAME, San Mateo County, Calif.—BONI SALE AP- 
PROVED—It is stated that the offer of the First Naticnal Bank of San 
Mateo to purchase the entire $86,000 sewage disposal plant bond issue 
recently approved by the voters has been aecepeed by the City Council. 
They are said to be 4% bonds, dated Aug. 1 1934, and due on Dec. 1 as. 
follows: $4,000, 1934 to 1948 and $5,000, 1949 to 1954. (A loan and 


grant of $147,000 for thi t lic W 
Administration—V. 139, D. 7898.) Re ee ere a ieee 


BUSHTON, Rice County, Kan.—BONDS VOTED—At the election 
held on Sept. 14—V. 139, p. 1580—the voters are said to have approved 
the issuance of the $28,000 in water works system bonds. 


BUTLER COUNTY (P. O. Hamilton), Ohio—SCHOOL DISTRICTS 
TO FUND DEBTS—Under the provisions of a special Act passed at the 
recent session of the State Legistavure, designated House Bill No. 11, 
School Districts in the State are authorized to fund operating deficits 
as of July 1 1934 through the issuance of bonds, according to advices. 
received from the State Auditor’s office recently by the County Super- 
intendent of Schools. The bonds so issued must be authoriz by the 
Auditor and will be secured by delinquent school taxes for the years from 
1931 to 1934 incl. Bonds of the following named districts in the count 
have been certified by the Auditor, according to report: Wayne, $2,315.30; 
Union, $6,927.17; Seven Mile, $3,948.81; Ross, $7,202.86; Reily, $775.94; 


New Miami, $2,246.27; Milford, ,916.73; Madison, $2,647.20; Liberty, 
$4,357.14. ; 7 sardbys 4 


CAMBRIDGE, Middlesex County, Mass.—NOTE SALE.—Whiting, 
Weeks & Knowles of Boston were awarded on Oct. 3 an issue of $93,000 
revenue notes at 0.72% discount basis, at par plus a premium of $2 
Due March 13 1935. Other bidders were as follows: 


Bidder— Discount Basis Bidder— Discount Basis 
First National Bank of Boston 0.87% |Merchants National Bank of 
Day Trust Co. (plus 1 On oe ktWeoa dmannun 4% 

PORE a ots oa cuakee 0.88% | Faxon, Gade & Co___....--- 0.97% 
Jackson & Curtis ...........- 0.89% 

CAMPBELL COUNTY (P. O. Alexandria), Ohio—PROPOSED 


REFUNDING ISSUE—At a recent meeting of the Fiscal Court considera- 
tion was given to the proposed issuance of $100,000 refunding bonds for 
the purpose of clearing up outstanding indebtedness. 


CANANDAIGUA, Ontario County, N. Y.—BOND SALE—The 
$15,000 a treatment plant bonds offered on Oct. 1—V. 139, p. 2079— 
were award as 3.40s to J. & W. Seligman & Co. of New York, at par 
plus a premium of $3, equal to 100.02, a basis of about 3.39%. Dated 
$1 000 4 Pony due Oct. 1 as follows: $2,000 from 1935 to 1941 incl., and 

; n ‘ 


Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Gee, ee Oe OO a es 28 Sho ck ee ee cuns 3.60% 100.063 
Geo. D. B. Bonbright & Co___--- Ee 49 100.9584 
The Marine Trust | psa AR es MGA Bein 100.20 
a ER 5 Se ee eae 4% 100.05 
Rs A RNs ord ic oe ms cone wn de wame awe 4% 100.07 
Cee: tec SR Oe a tik Ginn ds ahah cd watedawae 4.70% 100.07 


CANTON, Stark County, Ohio—NOTES AUTHORIZED—The City 
Council recently passed an ordinance providing for the issuance of $287 ,550 
non-interest bearing notes to provide for the payment of current operating 
expenses or other indebtedness incurred or due during the fiscal year 1933. 
Delinquencies in the payment of current real estate and public utility 
taxes makes necessary the proposed method of raising funds. The notes 
are to be dated Sept. 1 1934 and mature Aug. 31 as follows: $57,400 from 
1935 to 1938, incl. and $57,950 in 1939. The notes will constitute a first 
lien on taxes currently delinquent. 


CAPITAL OF PUERTO RICO (San Juan)—BOND OFFERING 
DET AILS—In connection with the report given in V. 139, p. 2079, of the 
offering on the $408,000 5% coupon or registered (J. & J.) water system 
bonds, bids for which will be received by J. Benitez Castano, City Manager, 
we are now informed that the bids will received until 10 a. m. on Oct. 26. 
Due $68,000 from July 1 1949 to 1954 incl. 


CAROLINA BEACH 


P. O. Wilmington) New Hanover County, 
N. C.—BONDS SOLD— 


Je are now informed that the $39,000 4% 
coupon or registered semi-ann. water works bonds that were offered for 
sale without success on Sept. 18—V. 139, . 2080—has been purchased at 
par by the Public Works Administration. ue from Sept. 1 1935 to 1958. 


CHAFFEY UNION HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino), Calif.—BONDS NOT SOLL—It is stated that no bids were 
received at a recent offering for tne purchase of $45,000 library construction 
bonds. The School Board is said to have ordered the bonds sold at private 
sale, possibly to the Public Works Administration, at 4%. 


CHAPEL HILL, Orange County, N. C.—NOTE SALE—A $17,500 
issue of 6% revenue anticipation notes is reported to have been purchased 
by the local bank. 


CHARLES CITY SCHOOL DISTRICT (P. O. Charles City) Floyd 
County, lowa—BOND CALL—It is reported that $19,000 in 4% school 
bonds are being called for payment by the District Treasurer on Nov. 1 
on which date interest shall cease. 


CHARLOTTE, Mecklenburg County, 
$130,000 revenue anticipation notes that were purchased by the Wachovia 
Bank & Trust Co. of Winston-Salem, at 2.625%—V. 139, p. 2080—are 
due on Jan. 4 1935, it is reported by the City Manager. 


CHARLOTTE, Mecklenburg County, N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on Oct. 19, by W. E. Easterling, 
Secretary of the Local Government Commission, at this office in Raleigh, 
for the purchase of two issues of 4% coupon or registered bonds, aggregating 
$143,000, dividend as follows: 
$121,000 yeewe improvement bonds. Due on Aug. 1 as follows: $3,000, 

935 to 1939; $4,000, 1940 to 1958, and $5,000, 1959 to 1964. 
22,000 fire station and jail building bonds. Due on Aug. 1 as follows: 
$1,000, 1935 to 1954, and $2,000 in 1955. 

Denom. $1,000. Dated Aug. 1 1934. Prin. and int. (F. & A.) payable 
in New York. The approving opinion of Masslich & Mitchell of New 
York, will be furnished. A separate bid for each separate issue is required 
at a price of not less than par and accrued interest on each bid. A certified 
check for $2,860, payable to the State Treasurer, is required. 


CHATTANOOGA, Hamilton County, Tenn.—LOAN AUTHORIZED 
—The City Commission is said to have authorized the Mayor to negotiate 
for a loan of $100,000. 


CHICAGO, Cook County, IIl.—EXCHANGE OFFER FAVORABLE— 
The Chicago banking group which on Aug. 28 offered to holders of about 
$10,000, 4% city bonds due Jan. 1 1935 the privilege of exchanging them 
for refunding bonds, due July 1 1954—-V. 139, p. 1899—recently announced 
that almost 50% of the bonds involved in the offer have been exchanged for 
the later maturing obligations. The group further stated that no bonds 
would be accepted for exchange after Sept. 29, the time limit previously 
fixed. The refunding bonds are to bear 4% interest from July 1 1934 to 
Jan. 1 1935 and 4%% thereafter. 
on es advices stated that the amount of the bonds exchanged was $5,- 


CHICKASHA,~ Grady County, 


N. C.—MATURITY—The 


Okla.—BOND ELECTION CON- 


TEMPLATED—The City Council has been requested to call an election on 
the issuance of $16,000 in swimming pool bonds. 
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CHICOPEE, Hampden County, Mass.—BOND ISSUE REJECTED— 
he Board of Aldermen on Sept. 21 rejected a proposal to issue $135,000 
#mergency finance bonds. 


CHILLICOTHE, Ross County, Ohio—BONDS AUTHORIZED— 
The City Council recently passed an ordinance providing for the issuance 
of $17,700 4% refunding bonds. Dated May 23 1934. Due Oct. 1 as 
follows: $1,700, 1936 and $2,000 from 1937 to 1944 inci. Prin. and int. 

A. & O.) payable at the First National Bank, Chillicothe. 

BONDS AUTHORIZED—The City Council has passed an ordinance 
providing for the issuance of $10,500 5% bonds, the prossene to be used 
n the retirement of notes sold in connection with the improvement of 
Yoctangee Park. The bonds are to be dated Oct. 1 1934. ue Oct. 1 as 
follows: $1,000 from 1936 to 1944 incl. and $1,500 in 1945. Principal and 
interest (A. & O.) payable at the First National Bank, Chillicothe. 


FEAR DEFAULT ON BOND INTEREST—Unless there is a decided 
improvement in the payment of special assessments, the City may be 
forced to default on bond interest due next year, according to local news 
reports. City Solicitor Phil Butler and other officials are said to be giving 
serious consideration to the a: It was disclosed that interest due in 
the first half of 1935 amounts to $15,118.11, while for the entire year the 
total is $18,319.37, It is believed that the $48,784.44 in bond principal 
-due next year will have to be refunded. 


CINCINNATI, Hamilton County, Ohio—BOND PROGRAM AP- 
PROVED—The County Co-ordinated Bond Program Committee, con- 
sisting of representatives of the City, County and Board of Education 
on Sept. 29 approved a program calli for the issuance of $2,198,6! 
bonds in 1935 and $2,874,500 in 1936. he school representatives stated 
that the District would have no bond schedule in 193 


CINCINNATI, Hamilton County, Ohio—GROSS DEBT LOWER— 
According to the monthly statement of the Sinking Fund Trustees, the 

oss bonded debt of the city decreased from $99,305,230.66 to $94,603,- 
382.19 during the month of September. However, the net amount of bonds 
not self-supporting increased from $36,750,000.29 on Aug. 31 to $36,- 
787 043.21 on Sept. 29, the last business day in September. The Sinking 
jg ye utcmecrmaas of $33.490,402.36 and cash on hand amounting 
0 $383, 94. 


CLACKAMAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Oregon City), Ore.—BOND AWARD DEFERRED—lIt is stated 
by the District Clerk that the pigment bid received for the $40,000 4% 
semi-ann. school bonds offered on Sept. 29—V. 139, p. 1899—-was an offer 
of par submitted by Atkinson, Jones & Co. of Portland. Action on the bid 
was delayed pending approval of the allotment by the Public Works 
Administration. Dated Oct. 1 1934. Due from Oct. 1 1936 to 1948, incl. 


CLARION, Wright County, Ilowa—BOND SALE DETAILS—The 
$24,000 coupon comtann. sewer outlet and purifying plant bonds that were 
poremased by Jackley & Co. of Des Moines, as 3s, at a price of 100.479— 

- 139, Ps 2080—are dated Oct. 1 1934 and mature on Dec. 1 as follows: 
$1,000, 1937 to 1943; $3,000, 1944 to 1948, and $2,000 in 1949, giving a 
basis of about 3.69%. 


CLARKS, Merrick County, Neb.—BONDS NOT SOLD—The $5,500 
issue of water works bonds offered on Sept. 25—V. 139, p. 2080—-was not 
offered for sale at that time due to inclement weather but it was offered on 
Oct. 2 and the only bid received, an offer of par on 6s, tendered by Wachob, 
Bender & Co. of Omaha, was rejected. Dated Sept. 1 1934. Due in 20 
years, optional after five years. 


CLERMONT COUNTY (P. O. Batavia), Ohio—BOND SALE—The 
$24,300 poor relief bonds offered on Aug. 30—V. 139, p. 963—were awarded 
to Charles A. Hinsch & Co. of Cincinnati, at par plus a premium of $70.12, 
BF pe to 100.288. Dated March 1 4 and due as follows: $5,800 

arch 1 and $6,000 Sept. 1 1935; $6,200 March 1 and $6,300 Sept. 1 1936 


CLEVELAND, Cuyahoga County, Ohio—SINKING FUNDS USED 
TO MEET ASSESSMENT BON DS—The cash position of the sinking fund 
is being gradually depleted as a result of the constant use of the funds to 
meet maturing special assessment bonds backed by the full faith and credit 
of the City, according to report. More than $3, ,000 has been used for 
that purpose already, it is said. The situation has been caused by de- 
linquency in special assessment tax levies. 


CLEVELAND HEIGHTS CITY SCHOOL DISTRICT, Cuyaheogs 
County, Ohio—BOND OFFERING—Wallace G. Nesbitt, Clerk of the 
ard of Education, will receive sealed bids until 11 a.m. on Oct. 22 for 
the purchase of'$176,000 5% refunding bonds, divided as follows: 
$141,000 series N2. 39 bonds. Due Oct. 1 as follows: $14,000 from 1939 
to 1947 incl. and $15,000 in 1948. Issued outside of the 10-mill 
limitation to refund a portion of the bonds which matured Oct. 1 


1934. 

35,000 series No. 40 bonds. Due Oct. 1 as follows: $3,900, 1939; $4,000, 
1940; $3,000, 1941; $4,000, 1942; $3,000, 1943; $4,000, 1944; 
$3,000, 1945; $4,000, 1946; $3,000 in 1947 and $4,000 in 1948. 
Issued to refund outstanding bonds of the Board. 

All of the bonds will be dated Oct. 1 1934 and subject to call at par and 
accrued interest on Oct. 1 1938 or any maturity period thereafter. Prin- 
cipal and semi-annual interest payable at the legal depository of the Board. 
A certified check for 3% of the bonds, payable to the order of the Board of 
Education, must accompany each proposal. 


CLIFTON, Passaic County N. J.—BONDS PARTIALLY SOLD— 
OPTION ON REMAINDER—MacBride, Miller & Co. of Newark pur- 
chased as 5s, at a price of par, $35,000 of the $75,000 coupon or registered 
water supply system bonds offered on Oct. 2—V. 139, p. 1433—and obtained 
a 30-day option on the remainder at the same interest rate and price. The 
entire issue of $75,000 is dated Sept. 1 1934 and due Sept. 1 as follows: 
$2,000 from 1935 to 1955, incl. and $3,000 from 1956 to 1966, inclusive. 

M. F. Schlater & Co., Inc. and H. L. Allen & Co., both of New York, are 
participating in the transaction. 


COLBY COMMUNITY HIGH SCHOOL DISTRICT (P. O. Colby), 
Thomas County, Kan.—BOND SALE—The $200,000 issue of tC 
semi-ann. school building bonds offered for sale on Sept. 24—V. 139, 
3 1740—was a at par by the Public Works Administration. 

ated July 1 1934. Due $10,000 from July 1 1935 to 1954 incl. No 
other bids were received. 


COLUMBIA HEIGHTS, Anoka County, Minn.—BONDS SOLD— 
In connection with the report given in V. 139, p. 1899, that the $10,000 
5% coupon semi-annual city hall bonds tentatively awarded to Mr. H. W. 

oody of St. Paul, at par, provided he sold them all, we are now informed 
by the City Treasurer that the bonds have been purchased at par by the 
Poly! en. Denom. $500.#& Dated May 25 1934. Due from 

oO & 


* COLUMBUS, Franklin County, Ohio—AMOUNT: OF PROPOSED 
BOND ISSUE RED UCED—The State Tax Commission recently authorized 
the City to place a $746,000 deficiency bond issue on the ballot at the 
general election Nov.6§. The City sought permission for an $800,000 issue. 
_ TAXING AUTHORITY LIMITED—The financial plight of the City 
has been further complicated with the report of the City Attorney that the 
posed levy of nuisance taxes on theaters and other enterprises would be 
filegal. The report added that the only sources of taxation open to the 
‘City are occupational and sales, the two fields in which the State does not 
operate. In connection with the City’s financial difficulties, it was dis- 
osed that Auditor Walter E. Otto has faltly refused to authorize the 
payment of salaries to 2,000 municipal employees through the further use 
-of sinking fund revenues. The Auditor announced his refusal after the City 
Council, by a vote of 4 to 3, had adopted a resolution requesting him and 
City Treasurer D. Stanley Creamer to make the payments. 


COOK COUNTY FOREST PRESERVE DISTRICT, Ill.—FINAL 
PAYMENT MADE ON DEFAULTED BONDS—William J. Gormley, 
District Secretary, announced on Sept. 28 that the total amount due on 
various overdue bonds, together with accrued interest from the date of 
default to Oct. 1 1934, would be paid upon presentation of the bonds through 
the First National Bank of Se The issues are as follows: Series A, 
ape Apetl 3 1983; series D, Feb. 1 1934; series [, March 15 1932}and series L 


CONNEAUT, Ashtabula County, Ohio—BOND SALE—Ryan, Suther- 
and & Co. of Toledo were awarded on Sept. 24 an issue of $200,000 5% 
‘water works construction bonds at par plus a premium of $5,500, equal to 
102.75. The issue was originally purchased by the Reconstruction Finance 


Financial 


Corporation and the current sale was made following announcement by th 
Federal agency of its intention to dispose of the obligations at + ah aed 
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value. The City tested against such a move on the ground that it 
would cost an additional $20,000 in interest charges, inasmuch as the 
RFC was receiving only 4% interest on the bonds—V. 139, p. 1740. In 
addition to the Ryan, Sutherland bid, the following other offers were 


Oct. 6 1934 


ved 
Bidder— Premium Bi — 
Mitchell, Herrick & Co-....-- $5,334\C. W. McNear & Co..-.--.-- $2,621 
Braun, Bosworth & Co-...--- 5,054 Gt. constsbsbnad »225 
McDonald—Callahan-—Richards Burr & Co., Inc........---- 1,021 
3 RE EE BOREAS 5,028 | John Nuveen & Co_.-.-.------ 560 
WOP0G TEs sb vcnsasniniabn 4,908 | 


CORNING, Adams County, lowa.—BOND SALE—The $32,000 issue 
of 3%% coupon sewer outlet and purifying plant bonds offered for sale 
on Oct. 2—V. 139, p. 2080—was purch by the White-Phillips Co. of 
Davenport, paying a premium of $280, equal to 100.875, a basis of about 
3.64%. Denom. $1, . Dated Sept. 1 1934. Due from Nov. 1 1937 
to 1953. Interest payable M. & N. 


CUYAHOGA COUNTY (P. O Cleveland), Ohio—ANNOUNCES 
REFUNDING OFFER—The County recently announced a plan for con- 
version of $3,625,000 bonds now past due. This provides that powell 
bonds outside of limitation receive cash in full, while bonds payable from 
taxes within limitation will be retired on the basis of 40% in cash and 60% 
in refunding bonds. § 1 assessment holders are offered 10% cash an 
90% in new refunding bonds. The refundings are 44 % limited tax general 
bonds, due semi-annually from April 1 1940 to Oct. 1 1949. Of the $4,- 
248,000 refunding bonds offered at public sale on Sept. 28, the County sold 
only $623,000 worth.—V. 139, p. 1899. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BONDS AUTHOR- 
IZED—The State Relief Commission on Sept. 28 authorized the County 
to issue $800,200 bonds to provide funds for poor relief requirements. 


DALLAS, Dallas County, Tex.—BOND ELECTION—It is stated that 

an election will be held on . 30 to vote on the proposed issuance of $3,- 

J in bonds to be used as the city’s share of preparing for the Texas 
Centennial celebration as previously reported in V. 139, p. 1899. 


DANVILLE, Pittsylvania County, Va.—BOND SALE—The _ four 
issues of 4% coupon bonds, aggregating $121 ,200, offered for sale on Oct. 2 
—V. 139, p. 2081—were awarded to the Richmond Corp. of Richmond, 

ying a premium of $2,565, equal to 102.116, a basis of about 3.72%. 


he issues are: 
$68,000 water improvement bonds of 1934. Denom. $1,000. Dated May 

15 1934. Due $4,000 from May 15 1936 to 1952, incl. Interest 
payable on M. & N. 15. 

13,200 electric power extension bonds, series of May 15 1934. Denomina- 
tions $1,000 and $100. Dated May 15 1934. Due $1,200 from 
May 15 1936 to 1946, incl. Interest payableM.& N.15. : 

30,000 public improvement bonds. Denom. $1,000. Dated Dec. 1 1933. 

ue $1, , 1934 to 1963, incl. Interest pyable J. & D. 

10,000 street improvement bonds H. Denom. $1,000. Dated July 1 

1934. Due $1,000 from 1935 to 1944, incl. Interest payable J. &J. 


Prin. and int. payable at the office of the City Treasurer. The approv- 
ins — of Reed, Hoyt & Washburn of New York City, will be furnished 
y the city. 


The following bids were also received: 


Names of Other Bidders— Price Bid 
DYOGI To. WNC BF OG. co pn nwcccccdnsscccccecsosen $122,897 .60 
American Nationa) Bank & Trust Co. and Standard Securi- 

ties orp FASE PEER IE ee a e s Pe pe ee eee 122,121.12 
i) sa CCC ct eonn. aWeleengens cwowddouseonnech 122,080.15 


Mason-Hagan & Co 4 12 
RR Pere ee eT ee eee 122,887.39 


DEL RIO, Val Verde County, Tex.—BONDS APPROVED—The 
Attorney General is said to have approved recently the $62,0004% munic- 
oy ve _— bonds that were approved by the voters on Sept. 8—V. 

» DP. ° 


DES MOINES COUNTY (P. O. Burlington) lowa—MATURITY— 
The $100,000 funding bonds that were purchased jointly by the Farmers & 
Merchants Bank, and the West Burlington Savings Bank, both of Burling- 
ton, as 3s, at a price of 101.25—V. 139, Pe 2081—are due on Dec. 1 as 
follows: $5,000 in 1936; $10,000, 1937 940; $15,000, 1941 and 1942; 
ey 1943; $7,000, 1944 and $8,000 in 1945, giving a basis of about 

29%. 


123 ,636 


DETROIT, Wayne County, Mich.—REFUNDING AGREEMENT 
EXTENDED—tThe City Council has voted a four-month extension from 
Oct. 1 1934 of the bond refunding agreement with the New York City 
bondholders’ committee to provide ample time in which to effect exchange 
of the approximately $290,000,000 bonds and other obligations affected 
by tne agreement. On Sept. 18 the Refunding Committee, headed by 
B. A. Tompkins, Vice-President of the Bankers Trust Co., New York, 
announced that the refunding bonds would be available for delivery on 
or before Nov. 15 1934—V. 139, p. 1900. This past week the Committee 
called attention to its notice of Sept. 18 that all bonds to be refunded 
under the plan must be deposited before the close of business Oct. 5 1934 
in order to avoid delay in the delivery of the new securities. 


DEVILS LAKE, Ramsey County, N. Dak.—BONDS SOLD—The 
$25,000 issue of memorial building bonds that was offered for sale without 
success on July 30—V. 139, p. 802—-was sold privately to the Ramsey 
County National Bank, and the First National Bank, both of Devils Lake, 
as 5s. Dated Aug. 1 1934. Due from 1936 to 1944. 


DEWEY, Washington County, Okla.—BOND OFFERING—Sealed 
bids will be received until 2 p. m. on Oct. 10, by James Chance, City Clerk, 
for the purchase of a $17,750 issue of sewage disposal plant bonds. Interest 
rate to named by the bidder. Due $1,000 from 1937 to 1952 and $1,750 
in 1953. A certified check for 2% of the bid is required. (A loan and grant 
of $24,000 has been approved by the Public Works Administration.) 


DISTRICT OF COLUMBIA—ADMINISTRATOR ICKES WARNS 
HE MAY REVOKE PWA LOAN—Harold L. Ickes, Administrator of 
Public Works, recently stated in a letter to Daniel I. Sulton, District 

ngineer Commissioner, that he may revoke his —— of an $8,000,000 
loan to the District for construction of a sewage disposal plant—-V. 139, 

. 2081—unless immediate assurances are received from District officials 
of their intention to start work on the project without further delay. 


DOVER, AMENIA AND WASHINGTON UNION FREE SCHOOL 
DISTRICT No. 2 (P. O. Dover Plains), Dutchess County, N. Y.— 
BOND SALE—The $66,000 coupon or registered school bonds offered on 
Oct. 1—V. 139, p. 1900—-were awarded as 4.20s to the Berry Corp. of 
Poughkeepsie, at a price of 100.63, a basis of about 4.13%. Dated July 1 
1934 and due $3,000 on July 1 from 1936 to 1957, inclusive. 


DULUTH, St. Louis County, Minn.—BOND ELECTION CON- 
TEMPLATED—It is reported that the voters will pass on the proposed 
issuance of $300,000 in poor relief bonds at the general election in November, 
if the City Council approves the submission of this question. 


DU PAGE COUNTY (P. O. Wheaton), Il'!.—PWA APPROVES BOND 
CONTRACT—Announcement was received from Washington on Sept. 12 
of approval by the Public Works Administration of the loan and grant 
agreement under which $751,000 will be furnished the County for construc- 
tion of a new court house. Of the total, an outright grant of $190,000 
will be made by the Federal agency . An additional 2% grant will be made 
if the County succeeds in selling the bonds locally, it is said. 


DUPAGE COUNTY (P. O. Wheaton), Ill.—BOND ELECTION—At 
an election to be held on Oct. 15 the voters will be asked to approve an 
issue of $590,0003court house construction bonds. 

EAST BLOOMFIELD, Ontario County, N. Y¥Y.—BOND SALE— 
The $36,920 coupon or registered water bonds offered on Sept. 28—V. 139 

. 1741—were awarded as 4s, at a price of par, to the Hamlin National 

ank of Holcomb. Dated Aug. 1 1934 and due Aug. 1 as follows: $1,000 
from 1938 to 1973 incl. and $920 in 1974. 


EDEN TOWNSHIP SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—At the general election on Nov. 6 the voters will be asked to approve 
an issue of $61,000 bonds.g ‘ 


EDINBURG HIGH SCHOOL DISTRICT, Christian County, Ili. 
BONDS VOTED—An issue of $5,000 fhigh school gymnasium bonds was 
voted atian election held on Sept. 17. 


“ELYRIA, Lorain County, Ohio—BONDS AUTHORI ZED the 7 
Council on Oct. 1 authorized the sale of $350,000 mortgage revenue bon 
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to finance completion of a second pipe line from the Lake Erie water works 
pumping station to the City. The Public Works Administration will be 
asked to finance the project on a loan and grant basis. It is stated that the 
bonds will bear 4% interest and will have precedence over the present 
$1,500,000 water works issue. 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE SALE—Z. G. Crane, 
County Treasurer, borrowed $200,006 on 3%% tax anticipation notes in 


EUREKA, Humboldt County, Calif.—BONDS VOTED—At an 
election held on Aug. 31 the voters es the issuance of $959,000 in 
4%, municipal water works system provement bonds by a count of 
4,767 “for” to 756 ‘“‘nay.’’ These bonds will be used to supply funds for 
a new water supply to the said system. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BONDS AUTHOR- 
IZED—The county has been authorized by State authorities to issue 
$45,000 poor relief bonds, payable from its share of proceeds of the State 
selective sales tax. 


FALL RIVER, Bristol County, Mass.—BONDS OFFERED FOR 
INVESTMENT—Brown Harriman & Co., Inc. and the First Boston 
Corp., jointly, purchased $448,000 bonds, bearing various interest rates 
and issued for sundry municipal purposes, and made public re-offering 
on Oct. 2 at prices to yield from 3.25% to 3. 80%, according to maturity. 
The bonds are due serially from 1937 to 1947 incl. They do not constitute 
@ new issue but represent obligations previously sold by the city. 


FARMINGTON SCHOOL DISTRICT (P. O. Farmington), St. 
Francois County, Mo.—BONDS SOLD—It is stated by the tary of 
the Board of Education that a $13,500 issue of school bonds has been 
purchased at private sale by the United Bank of Farmington. 
are said to have been approved by the voters on Aug. 21. 


FAYETTEVILLE, Cumberland County, N. C.—BOND ISSUANCE 
CONTEMPLATED —It is said that the city intends to issue $26,000 in 
electric system bonds. (A loan and nt of $35,000 for this purpose was 
approved by the Public Works Ad istration in July—V. 139, p. 476.) 


FORDSON SCHOOL DISTRICT (P. O. Dearborn), Wayne County, 
Mich.—RETIRES SCRIP—The district recently paid off the balance of 
an issue of $116,000 in scrip sold in anticipation of 1931 tax collections. 
Fy = was made eight months ahead of the time originally anticipated 

said. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND SALE— 
The $238,000 poor relief bonds offered on Sept. 29—V. 139, p. 1741—-were 
awarded as 2%8s to Charles A. Hinsch & Co. and Widmann, Holzman & 
Katz, both of Cincinnati, jointiy, at par plus a premium of $716.38, equal 
to 100.301, a basis of about 2.65%. ated Sept. 1 1934 and due as follows: 
$77,000 March 1 and $79,000 Sept. 1 1937 and $82,000 March 1 1938. 

Grau & Co. and Fox, Einhorn & Co., both of Cincinnati, also participated 
in br) purchase of the issue. The following is a list of the other bidders: 


idder— Premium 
— o) eee +" 0. em, and H 23 % 

rus avings Bank, ae 0 $330.00 
Seasongood & Mayer, Cincinnati, Assel, Goetz & . 

Moerlein, Inc., and Weil Roth & Irving Co., 

SREP SE SEIS ble ane : A 839.00 
Halsey, Stuart & Co., Chicago.__..._._......-.. 24%% 75.00 
BancOhio Securities Co., Columbus___..___..__- 761.60 
Lowry, Sweney, Inc., Columbus, Hayden, Miiler & 

Co., Cleveland, and Van Lahr, Doll Isphording, 

RE ree Se eae 856.80 
Otis & Co., Cleveland, and McDonald, Callahan, 

eeeneens O0., OvMO nae < =o asnceasn2~srens 47 110.91 
Mitchell, Herrick & Co., Cleveland, Merrill, Haw- 

ley & Co. and Johnson, Kase & Co., Cleveland_.3% 185.70 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Pasco), 
Wash.—BOND OFPERING—Sealed bids will be received until noon on 
Oct. 13, by E. F. Reed, County Treasurer, for the purchase of a $15,000 
issue of school bonds. Interest rate is not to exceed 6%, payable semi- 
annually. Prin. and int. payable at the fiscal agency of the State in New 
York, at the State Treasurer's ‘office or at the County Treasurer's office. 
A certified check for 5% must accompany the bid. 


GALION, Crawford County, Ohio—PROPOSED BOND SALE—The 
city intends to offer for sale soon an issue of $10,000 bonds, the proceeds to 
be used in the purchase of swimming pool equipment. The project is to be 
undertaken in conjunction with the Public Works Administration 


GARY, Lake County, Ind.—BOND OFFERING—Roswell B. Johnson, 
City Comptroller, will receive sealed bids until 10 a. m. on Oct. 15 for the 
Ber chase of $60,000 514% bonds, divided as follows: 

35,000 r.funding bonds. Dated June 9 1934. 
25,000 refunding bonds. Dated Aug. 20 1934. 

Denom. $1,000. All of the bonds will mature in ten years. Payable at 
the City Treasurer's office. Interest payable semi-annually. Cost of 
legal opinion and printing of the bonds to be borne by the purchaser. A 
certified check for $1,000 must accompany each proposal. These are the 
bonds o:fered at 6% interest on July 30 at which time the bids submitted 
were rejected. There were four tenders in all. The Deputy Comptroller 
pa, fat ge na a re-offering would be made on a basis of 544% interest 
—V. 139. p. - 


GLADSTONE, Delta Co. Mich.—BOND ELECTION—At a special 
election to be held concurrently with the general election on Nov. 6 the 
voters will be asked to approve an issue of $64,500 sewage disposal plant 
construction bonds. 


GLENDON SCHOOL DISTRICT, Pa.—BOND OFFERING—John 
Schug, District Secretary, will receive sealed bids until 2 p. m. on Oct. 8 
for the purchase of $4,400 4% coupon sending, bonds. Int. payable 
semi-annually at the Easton Trusv Co., Easton. he issue was approved 
by the Pennsylvania Department of Internal Affairs on Sept. 10. 
certified check for 2% of the amount bid for, payable to the order of the 
District Treasurer, must accompany each proposal. Last week it was 
repeorsed that the offering would consist of $200,000 4% bonds—V. 139, 
Pp. a 


GLOUCESTER, Essex County, Mass.—BOND SALE—The Gloucester 
Safe Deposit & Trust Co. was awarded on Oct. 3 an issue of $15,000 3% 
water bonds at a price of 100.76, a basis of about 2.89%. Dated Oct. 1 
1g34 and due $1,000 annually from 1935 to 1949 incl. Prin. and int. 


A. & O.) payable at the First National Bank of New York. Legality 
ceereves by Storey, Thorndike, Palmer & Dodge of Boston. Other 
bidders were: (for 3s) Estabrook & Co., 100.57; 


S yler Buttrick & Co., 
100.133; Gloucester National Bank, 100.07; (for 3144s) Bond, Judge & Co., 
100.02; (for 344s) Whiting, Weeks & Knowles, 100.66, and Cape Ann 
National Bank, 100.50. 


Financial Statement (Sept. 15 1934) 
I ne wr owiawcn iii $39,346,193 
Total bonded debt, including present issue 2,060,500 
Water bonds, included in total debt 914,000 
Population, 1930 census, 24,204. 


GOOD HOPE TOWNSHIP SCHOOL DISTRICT, Ohio—BOND 
ELECTION—At the general election on Nov. 6 the voters will be asked 


S reve an issue of $5,000 bonds for the purpose of enlarging their schoo] 
uilding. - 


GREENE COUNTY (P. O. Xenia), Ohio—ADDITIONAL INFOR- 
MATION—The $20,000 poor relief bonds purchased recently by the 
Board of Sinking Fund Trustees—V. 139, p. 2082—bear 6% interest, were 
sold at a price of par, and mature as follows: $6,500 March 1, and $6,700 
Sept. 1 1937 and $6,800 March 1 1938. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BONDS AP- 
PROVED—State authorities have approved the county's request for per- 
mission to issue $92,700 poor relief bonds. 


HARPSTER-LITTLE SANDUSKY SCHOOL DISTRICT, Ohio— 
BOND ELECTION—At the general election on Nov. 6 the voters will be 
mew to approve the issuance of $20,000 school] auditorium and gymnasium 


HARRISON COUNTY (P. O. Logan), lowa—BONDS AUTH- 
ORIZED—A resolution is said to have been adopted recently by the County 
Board of Supervisors, providing for the issuance of $17 ,000 in funding bonds. 


These bonds > 
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HARRISONBURG, Rockingham County, Va.—BOND SALE—The 


$60,000 344% water works bonds offered for sale on Oct. 2—V. 139, p. 
1901—-~was awarded to the Rockingham National Bank of Harrisonburg, 

payin a premium of $300, equal to 100.50, a basis of about 3.40%. Due 
6000 from Oct. 1 1935 to 1944 inclusive. 


HARRISON SCHOOL TOWNSHIP af O. Terre Haute), Vigo 
County, Ind.—BOND SALE—The $68,000 5% coupon school building 
bonds offered on Sept. 17—V. 139, p. 1581—-were sold at a price of par to 
C. W. McNear & Co. of Chicago. ted Sept. 25 1934. Due $3, two 
years after date of issue and $5,000 annually thereafter. 


HOCKING COUNTY (Logan), Ohio—BOND SALE—The $17,500 
poor relief bonds offered on Sept. 28—V. 139, p. 1742—were awarded 
as 3s to Johnson, Kase & Co. of Cleveland, at par plus a premium of $35, 
equal to 100.20, a basis of about 2.91%. Dated Sept. 1 1934 and due 
ee $5,700 March 1 and $5,800 Sept. 1 1937 and $6,000 March 


HORNELL, Steuben County, N. Y.—PROPOSED BOND ISSU- 
ANCE—At a referendum held on Sept. 29 the voters were asked to auth- 
orized the following issues aggregating $44 ,000: 
$30,000 4% bridge construction bonds. Denoms. $1,000 and $500. Due 

$1,500 on Nov. 1 from 1935 to 1944, inclusive. 

12,000 5% fire apparatus purchase bonds. Denom. $1,000. Due Oct. 1 
as follows: $1,000 from 1935 to 1940, incl. and $2,000 from 1941 
to 1943 ,inclusive. 

2,000 park bonds. 


HOWELL COUNTY SCHOOL DISTRICT NO. 47 (P. O. West 
Plains) Mo.—BONDS DEFEATED—At an election on Sept. 25 the voters 
rejected a oye to issue school construction bonds. A loan and grant of 
$64,000 for th pepe was approved in July by the Public Works Adminis- 
tration.—V. 139, p. 312. 


HURON COUNTY (P. O. Norwalk), Ohio—BOND OFFERING— 
Russell Gfell, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Oct. 22 for the purchase of $13,600 6% _ poor 
relief bonds. Dated Oct. 1 1934. Due as follows: $4,400 March 1 and 
$4,500 Sept. 1 1937 and $4,700 March 1 1938. Interest is payableinM.&S. 
A certified check for $1,000, payable to the order of the Board of County 
Commissioners, must accompany each proposal. 


HYDE PARK COMMON SCHOOL DISTRICT NO. 5 (P.O. Cream 
St., R. F. D. No. 1, Poughkeepsie), Dutchess County, N. Y.—BOND 
SALE—The $11,500 registered school bonds offered on Oct. 1—V. 139, 
p. 2082—were awarded as 4.70s to the Manufacturers & Traders Trust 
Co. of Buffalo, at a price of 100.319, a basis of about 4.66%. Dated 
Sept. 1 1934 and due Sept. 1 as follows: $750 from 1936 to 1950 incl., 
and $250 in 1951. 


HYDRO, Caddo County, Okla.— BONDS VOTED—The voters are 
said to have approved recently the issuance of $6,000 in community 
building bonds by a wide n. (A loan and grant of $8,800 has been 
approved by the Public Works Administration.) 


IDAHO, State of (P. O. Boise)—OTHER BIDS—The following is a 
complete list of the other bids received for the $500,000 general fund treasury 
notes that were awarded to the Spokane & Eastern Trust Co. of Spokane, 
at 1%%, plus a premium of $314—V. 139, p. 2082: 





Bidder— Price Bid. Premium. Int. Rate. 
Wallace Bank & Trust Co_--____._------- Any ate No 3% 
First National, Boise_-.-.-...._....----- All $10 24% 
Richards & Blum, Inc..-..-.........22.- $200,000 15 1%% 
First National, Caldwell_._.-..-...-_---- 150,000 5 1% 
*Spokane & Hastern...................-. All 314 1%% 
BEORG , DOS di bs Bek cbsicccctccnsduas All 165 2%% 
American Falls Reservoir_-.._......-.---- 50,000 No 2% 

* Successful bid. 

INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 


BONDS AUTHORIZED—The Board of School Commissioners adopted 
a resolution on Sept. 25 providing for the issuance of $114,000 bonds 
to no sg the completion of a 14-room addition to the Broad Ripple High 
School. 


JACKSON TOWNSHIP SCHOOL DISTRICT, Ohio — BOND 
ELECTION—A proposal to issue $13,500 bonds to finance construction 
of a new auditorium and gymnasium for the high school will be included 
on the ballot at the general election on Nov. 6. 


JOHNSON COUNTY (P. O. Iowa City), lowa—MATURITY—The 
$25,800 (not $25,000) issue of funding bonds that was purchased by the 
White-Phillips Cc. of Davenport, as 34s, at a price of 100.116—V. 139, 
p. 2083—is due as follows: $12,000 in 1943 and 1944, and $1,800 in 1945, 
giving a basis of about 3.48%. 


KANAB, Kane County, Utah—BOND ELECTION—It is reported that 
an election will be held on Oct. 11 to vote on the issuance of $40,000 in 
water works improvement bonds. 


KANSAS CITY, Jackson County, Mo.—PRICE PAID—The $625,000: 
hospital bonds and the $50,000 park bonds that were jointly purchased 
by Halsey, Stuart & Co. of New York and the First Boston Corp. as 
3s, payable semi-annually—V. 139, p. 477—-were sold for a premium 
of o07 3. equal to 100.10, a basis of about 3.49%. Due from Aug. 1 1936 
to > 


KEENE TOWNSHIP SCHOOL DISTRICT, Ohio—PROPOSED 
BOND ISSUE—A resolution ap roved by the School Board declaring it 
necessary to issue $10,000 school building addition bonds was filed with the 
County Board of Elections on Sept. 26. The Beard proposes to have the 
issue passed upon by the voters at the Nov. 6 general election. 


KENESAW, Adams County, Neb.—BONDS AUTHORIZED—The 
Board of Trustees passed an ordinance recently authorizing the issuance of 
$8,000 in water bonds. (A loan and grant of $13,000 has been approved 
by the Public Works Administration.) 


KENTON, Hardin County, Chio—BOND SALE—The $31,903.63 
refunding bonds offered on Sept. 23—-V. 139, p. 1581—-were awarded as 
5\%s, at a price of par, to the Kenton Savings Bank of Kenton. Dated 
Sept. 1 1935 and due Oct. 1 as follows: $2,903.63 in 1936; $3 ,000 from 1937 
to 1943 incl. and $4,000 in 1944 and 1945. 
cinnati also bid for the issue. 


KERRVILLE, Kerr County, Tex.—BOND OFFERING—Sealed bids 
will be received until Oct. 30 by the City Clerk for the purchase of a $50,000 
issue of gas system purchase bonds. Interest rate is not to exceed 6%, 
payable semi-annually. Dated Nov. 1 1934. 


KIT CARSON COUNTY (P. O. Burlington), Colo.— WARRANTS 
AND BONDS CALLED—The County Treasurer is reported to be calling 
for payment at his office, various county and schoo] district warrants. It 
is said that the interest ceased on Oct. 3. Also the 5% bonds numbered 
8 and 9 of Schoo] District No.1. Dated Oct. 1 1916. 


LAKEVIEW SCHOOL DISTRICT (P. O. Lakeview) Lake County, 
Ore.—BONDS VOTED—At a recent election the voters approved the 
issuance of $38,000 in school building bonds by a count of 120 to 44, ac- 
cording to report. It is said that a grant of $14,000 from the Public Works 
Administration has been approved. 

LEXINGTON, Davidson County, N. C.—BOND SALE »UTHORIZED 
—tThe sale to the Public Works Administration of $78,000 4% semi-ann. 
water works bonds is said to have been authorized recently by the Local 
Government Commission. (A loan and grant of $100,000 was approved in 
April by the Public Works Administration—V. 138, p. 2619.) 


LINCOLN COUNTY (P. O. Kemmerer), Wyo.—BOND SALE DE- 
TAILS—The $70,000 issue of court house refunding bonds that was pur- 
chased in July by the First Securities Trust Co. of Salt Lake City, as 4s, 
and 3%s, at a price of 100.207—V. 139, p. 478—is divided as follows: 
$49,000 are 4s, due $7,000 from Sept. 1 1935 to 1941, and $21,000 are 3%s, 
gue $7 ,000 from Sept. 1 1942 to 1944, giving a net income basis of about 

85%. 


LINN COUNTY (P. O. Cedar Rapids) lowa—BOND OFFERING— 
It is reported that sealed and open bids will be received at 10 a. m. on 
Oct. 8, by the County Treasurer, for the purchase of an issue of $125,000 
funding bonds. 


LITTLE FALLS, Morrison County, Minn.—BOND OFFERING.— 
Bota sealed and ones bids will be received by Andrew Johnson, City Clerk, 
for the purchase of a $25,000 issue of coupon refunding bonds. Bids will be 


Seasongood & Mayer of Cin- 
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opened at 8 p. m. on Oct. 8. Interest rate is not to exceed 5%, yable 
A. & O. Denominations $1,000 and $500. Dated Oct. 1 1934. ue on 
Oct. 1 as follows: $2,000, 1937 and 1938; $3,000, 1939 to 1942; $4,000 in 
1943 and $5,000 in 1944. It is stated that bids will also be received from 
local citizens for such bonds in the amounts of $500, or any multiple thereof 
on a basis of 4% per annum interest. —<«.aa ai aa 


LITTLEFIELD, Lamb County, Texas—BONDS VOTED—At the 
election on Aug. 29-——-V. 139, p. 966—the voters approved the issuance of 
the $39,000 in 4% water revenue bonds. Dated Aug. 15 1934. Due from 
1935 to 1964. It is said that no offering date has been fixed as yet. 


LOGAN COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sterling), 
Colo.—BOND SALE—The $170,000 issue of coupon refunding bonds 
offered for sale on Sept. 29—V. 139, p. 2083—-was awarded to the J. K. 
Mullen Investment Co. of Denver as 44s at a price of 101.22, a basis of 
about 4.10%. Due from 1935 to 1954 incl. Interest payable J. & D. 
The only other bid received was an offer of $300 premium on 4s tendered 
by Amos C. Sudler & Co. of Denver. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. oO. 
Los Angeles), Calif.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. on Oct. 8 by L. E. Lampton, County Clerk, for the purchase 
of a $5,000,000 issue of 5% flood control bonds. Denom. $1,000. Dated 
July 2 1934. Due on July 2 as follows: $165,000, 1935 to 1948: $167,000, 
1949 to 1952; $168,000, 1953 to 1958, and $169,000, 1959 to 1964. | Prin. 
and int. (J. & J.) payable at the office of the County Treasurer, in lawful 
money. The approving opinion of O'Melveny, Tuller & Myers of Los 
Angeles will be furnished. The bonds wil] be sold for cash only and at 
not less than par and accrued interest. No bid will be considered at a 
lower rate of interest than 5%. A certified check for 3% of the bonds bid 
for, payable to the Chairman of the Board of Supervisors, is required. 

The following information is furnished with the offering notice: The 
assessed valuation of taxable real property in said Los Angeles County 
Flood Contro| District for the year 1934 is $1,986 ,432,950, and the amount 
of bonds previously issued and now outstanding is $18,174,000. The 
Los Angeles County Flood Control District contains an area of approxi- 
mately 1,722,880 acres. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BOND SALE—The $1,500,000 issue of Colorado River 
water works bonds offered for sale on Sept. 28—V. 139, p. 1743—was pur- 
chased by the Public Works Administration, as 4s at par. Dated Sept. 1 
1934. Wue $50,000 from Sept. 1 1940 to 1969, incl. No other bids were 
received, it is stated. 


LOUISIANA, State of (P. O. Baton Rouge)—BONDS CALLED—It 
is announced by A. P. Tugwell, Chairman of the State Highway Commission 
that the $1,500,000 of Series H State Highway bonds were called for pay- 
ment as of Sept. 30 1934. Funds are on deposit at the American Bank & 
Trust Co. in New Orleans, the Chase National Bank and the Chemical 
National Bank, both in New York City, for the payment of tne principal 
and interest on these bonds 


4 It 7 also said that interest of $175,000 due on Series G bonds, is also on 
eposit. 


LOYAL, Kingfisher County, Okla.—BONDS OFFERED—Sealed bids 
were received until 2 p. m. on Oct. 3 by E. R. Cavett, Town Clerk, for the 
purchase of a $5,000 issue of electric light plant bonds. Interest rate was 
named by bidder. Due $500 from 1939 to 1948. (A loan and grant of 
$7,100 has been approved by the Public Works Administration.) 


LOYALHANNA TOWNSHIP (P. O. Loyalhanna , Westmoreland 
County, Pa.—BOND SALE—The $10,000 5% coupon school bonds offered 
on Sept. 28—V. 139, p._ 1582—were awarded to Glover & MacGregor, Inc. 
of Pittsburgh, at par plus a premium of $302, equal to 103.02, a basis of 
about 4.49%. Dated Oct. 10 1934 and due $2,000 on Oct. 10 from 1939 to 
1943, incl. A bid of par plus a premium of $112.50 was submitted by 8S. K. 
Cunningham & Co. of Pittsburgh. 


McDOWELL COUNTY (P. O. Marion), N. C.—NOTE SALE—A 
$1,500 revenue anticipation note is reported to have been purchased at 
par by the First National Bank of Marion, at 6%. 


McPHERSON, McPherson County, Kan.—BONDS SOLD—The 
$20,000 4% semi-ann. sewer extension bonds that were voted in April 
—V. 138, p. 2786—are reported by the City Clerk to have been disposed of 
at par to local banks. 


MADISON, New Haven County, Conn.—BOND SALE—F 


Moseley & Co. of Boston were awarded on Oct. 3 an issue of $83,000 3% % 


bonds at a price of 102.51, a basis of about 2.91%. Dated Oct. 1 1934. 
Due Oct. 1 as follows: $5,000 from 1935 to 1950 incl. and $3,000 in 1951. 


MALDEN, Dunklin County, Mo.—BONDS VOTED—At a recent 
election the voters are said to have approved the issuance of $30,000 in 
sewer bonds. 

MANCHESTER, Hartford County, Conn.—TEMPORARY LOAN— 
The First Boston Corp. of Boston was awarded on Oct. 2 a $500,000 revenue 
anticipation loan, due in six months, at 0.82% discount basis. Second 
high bid was submitted by Halsey, Stuart & Co., Inc., at par, plus a 
premium of $11 for 0.91 interest rate, followed by C. W. Cobey & Co. of 
Boston at 0.91, Second National Bank of Boston at 1.17, Whiting, Weeks 
& Knowles, Inc., at 1.20, W. O. Gay & Co. at 1.33, F. 8S. Moseley & Co. 
at 1.375, First National Bank of Boston at 1.43. Faxon, Gade & Co., Inc., 
at 1.45, and E. H. Rollins & Sons, Inc., at 1.48. 


MARTINS FERRY, Belmont County, Ohio—BOND SALE AU- 
THORIZED—The Council on Sept. 28 authorized the sale of $34,000 
bonds to the Water and Light Department. Proceeds of the issue, to- 
gether with about $19,000 available in cash, were used in the payment of 
$54,000 bonds which matured on Oct. 1. The bonds sold will mature 
in a short period of time. 

MASSACHUSETTS (Commonwealth of)—BOND SALE—The $4,- 

,000 coupon or registered emergency public works bonds offered on 
‘Oct. 1—V. 139, p. 1902—were awarded jointly to the Chemical Bank & 
Trust Co., New York, and F. L. Putnam & Co., Inc. of Boston, as 2s, 
at a price of 100.137, a basis of about 2.22%. Dated Oct. 1 1934 and due 
Oct. 1 as follows: $560,000 from 1935 to 1939, incl. and $240,000 from 
1940 to 1944, incl. The purchasers are re-offering the bonds for public 
investment at prices to yield, according to maturity, as follows: 1935, 
0.50%; 1936, 1.25%; 1937, 1.75%; 1938, 2%; 1939, 2.15%; 1940, 2.25%; 
1941, 2.35%, and 2.40% in 1942, 1943 and 1944. They are stated to be 
legal investment for savings banks in New York, Massachusetts, Connec- 
ticut and other States. The following is a list of the other bids submitted 
for the bonds: 

Halsey, Stuart & Co., Bancamerica Blair & Co., Ladenburg, Thalmann 
& Co., Graham, Parsons & Co., Darby & Co., G.M.-P. Murphy & Co., 
pa oD mien & Co., Bond, Judge & Co., and Dick & Merle Smith, 100.044 
or 2\s. 

Bankers Trust Co., of N. Y., Harris Trust & Savings Bank, Chicago, 
z. 1 net & Co., National City Co., and Burr Gannet & Co., 100.8099 
or 2s. 

Brown Harriman & Co., F. 8. Moseley & Co., and Kidder, Peabody & 
Co., 100.6199 for 2%s. 

First National Bank of N. Y., Chase National Bank, Salomon Bros. 
& Hutzler, Blyth & Co., Northern Trust Co. of Chicago, J. & W. Seligman 
& Co., L. F. Rothschild & Co., Newton, Abbe & Co., Hornblower & Weeks, 
E.H. Rollins & Sons Co., and Preston, Moss & Co., 100.599 for 2s. 

R. L. Day & Co., First Boston Corp., Whiting, Weeks & Knowles, 
Feeereets & Co., Jackson & Curtis and Lee Higginson Corp. 100.529 for 

Qs. 


MASSILLON, Stark County, Ohio—FINANCIAL STA TEMENT— 
The financial statement issued by the City in connection with the offering 
on Oct. 5 of $62,000 6% refunding bonds—V. 139, p. 1902—places the 
estimated assessed valuation of property for 1934 at $31,304,420 and lists 
the total bonded debt, including the current issue, at $853,102.19. This 
figure includes a special assessment debt of $222,518.54. Floating debt is 
reported at $233,233.14. Present tax rate for all purposes is $17.20. Popu- 
lation estimated at 27,000. 


MAUMEE, Lucas County, Ohio—BOND SALE—The $56,000 6% 
refunding bonds offered on Sept. 24—V. 139, p. 1582—-were awarded to 
Siler, Carpenter & Roose of Toledo at par plus a premium of $11, equal 
to 100.01, a basis of about 5.99%. Dated Sept. 1 1934 and due $8,000 
on Oct. 1 from 1938 to 1944 incl. Ryan, Sutherland & Co. of Toledo, the 
only other bidder, offered a premium of $7. 


MAYBROOK, Orange County, N. Y.—BONDS AUTHORIZED— 
The Board of Trustees recently adopted a resolution providing for the issu- 
ance of $10,000_water works, $10,000 sewer and $5,000 street bonds. 
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MAYVIEW, Allegheny County, Pa.—BONDS APPROVED—The 
City Council has approved an issue of $547,000 city home and hospital 
construction bonds. 


METHUEN, Essex County, Mass.—LOAN OFFERING—The town will 
offer for sale at 2 p.m. on Oct. 8 for the purchase at discount basis a $175,000 
revenue anticipation loan, dated Oct. 9 1934 and due as follows: $25,000 
May 15 1935 and $50,000 each on July 15, Aug. 15 and Sept. 18 in 1935. 


MERCER COUNTY (P. O. Celina), Ohio—PROPOSED VOTE ON 
BOND ISSUE—The County Commissioners recently filed a resolution 
with the Clerk of the Board of Elections seqperies that a proposed $40 ,000 
jail construction bond issue be placed on the ballot at the general election 
on Nov. 6. The bonds would mature $4,000 on March 1 and Sept. 1 
from 1936 to 1940 inclusive. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS AUTH- 
ORIZED AND CONTEMPLATED—The Metropolitan District Com- 
mission is said to have petitioned the County Board to issue $30,000 in 
sewer construction bonds. 

It is reported that the County Board recently approved $120,000 in 
bonds for a similar purpose. 


MINNEAPOLIS, Hennepin County, Minn.—CORRECTION—We are 
now informed by Mr. Chas. C. Swanson, City Clerk, that the sale of the 
two issues of not to exceed 5% coupon semi-annual sewage disposal system 
bonds aggregating $1,287,000 that were unsuccessfully offered on Sept. 14— 
V. 139, p. 1902—will be held on Oct. 18 at 1] a.m., not on Oct. 12, as pre- 
viously reported. 


MONROE, Monroe County, Mich.—BOND ORDINANCE PASSED 
ON FINAL READING—The City Commission recently passed on third 
and final reading an ordinance providing for a contract with the Public 
Works Administration for a loan and grant of $533,000 to finance the 
construction of a sewage disposal plant and intercepting sewer system— 
V. 139, p. 1582. The city will issue $409,000 bonds, representing its share 
of the cost of the project. The balance of the money wil! be made av ailable 
as a grant by the Federal agency. 


MONROE COUNTY (P. O. Woodsville), Ohio—BONDS APPROVED 
—tThe State Tax Commission has approved an issue of $22,500 County 
poor relief bonds. 


MONROEVILLE SCHOOL DISTRICT, Huron County, COMe— 
PWA PROJECT APPROVED—The Board of Education has been advis' 
of the approval by the Public Works Administration of its application for 
a loan and grant of $120,000 for school building purposes. The district 
will issue $87,000 4% bonds in payment of its share of the project, while 
the balance will be furnished as a grant by the Federal agency. 


MONTCLAIR, Essex County, N. J.—VOTE ON CITY MANAGER 
PLAN—A referendum on the question of adopting the city meneee pen 
of government will be held in the town on Oct. 23 Joseph D. McKee, 
Town Clerk, set the date after the receipt on Oct. 1 of a petition containing 
6,174 signatures urging a vote on the question. 


MONTPELIER, Bear Lake County, Ida.—BOND OF FERING— 
Sealed bids will be received until 8 p. m. on Oct. 10 by the City Clerk for 
the purchase of a $56,000 issue of 4% water bonds. Due in 20 a 
A certified check for 5% must accompany the bid. These bonds wid con 
offered as the result of an election held on Oct. 31 1933, at which they 
were approved. 


MORENCI, Lenawee County, Mich.— BOND ELECTION—The Coun- 
cil has voted to submit for consideration of the voters at the Nov. 6 election 
proposals calling for the issuance of $146,000 power plant and $20,000 
water works improvement bonds. 


MOUNTAIN HOME, Elmore Count 1 7 
election is reported to be scheduled for Oct. 30 to vote on the —— rs) 
$24,000 in water works construction bonds. (A similar issue of bonds was 
sold to the Public Works Administration on July 3—V. 139, p. 149.) 


MOUNTAIN IRON SCHOOL DISTRICT (P. O. Mountain Iron) 
St. Louis County, Minn.—BONDS SOLD—The $92,558.49 funding 
bonds that were approved by the voters in August—V. 139, p. 1275—are 
said to have been purchased by the State of Minnesota. 


MOUNTAIN LAKES, Morris County, N. J.—DISPUTE OVER PWA 
AID—The voters have been unable to decide whether the municipality 
should accept a Public Works Administration loan and grant offer of 
$254,000 for construction of a new high school building, notwithstanding the 
fact that several elections on the question have been held already. Follow- 
ing the latest vote on Oct. 3, at which time the ayes and noes were tied at 
383 each, a new referendum was ordered, although no date was set. 


MOUNT CARMEL, Wabash County, IIl.—BOND SALE—An issue of 
$100,000 5% water works revenue bonds has been purchased by Lewis, 
Pickett & Co. of Chicago. 

OPTION GRANTED—Latest advices stated that report of the sale was 
premature, as the company had been granted an option on the issue only, 
to Oct. 10. 


MOUNT HEALTHY, Hamilton County, Ohio—BOND SALE—The 
$33,000 refunding general obligation bonds offered on Sept. 29—V. 139, 
p. 1744—were awarded as 4s to iO0 Pe agg & <- pe ee ay a6 pee 

lus a premium of $115, equal to .348, a basis of ab 19% . 
Bet, 1 034 and due Oct. 1 as follows: $3,000 from 1936 to 1938 incl. and 
$4,000 from 1939 to 1944 incl. 


MOUNT S®VERNON, Westchester County, N. Y.—TENTATIVE 
BUDGET LO WER—Mayor Leslie V. Bateman on Sept. 28 made pope a 
tentative budget for 1935 calling for a tax rate of $3.53 per $1,000 of as- 
sessed valuation, the same rate as at present, providing police and firemen 
agree to a voluntary pay reduction of 10%. The net budget for next year 
will total $5,440,127, as compared to $5,524,770 in 1934. A cut in assessed 
valuations makes the present tax rate a stationary one only on condition 
that the above salary reduction is effected. 


MOUNT VERNON, Westchester County, N. Y¥.—PROPOSED 
BOND SALE—The city plans to offer for sale an issue of $1,000,000 poor 
relief bonds. 


MURRAY (Salt Lake City), Salt Lake County, Utah—BOND 
ELECTION POSTPONED—The election previously scheduled for Oct. 16 
to vote on the $24,000 4% municipal power system bonds—V. 139, p. 1744 
—has been postponed to Oct. 23. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio—BONDS AU- 
THORIZED—The State Relief Commission on Sept. 27 authorized the 
county to issue $29,100 poor relief bonds. 


NASHVILLE, Davidson County, Tenn.— BOND ISSUANCE CON- 
TEMPLATED—The city is said to planning to vote on the issuance of 
$400,000 in market house bonds. 


NEWARK, ‘Essex County, N. J.—%$6,000,000 BONDS READY FOR 
DELIVERY—Delivery of the $6,000,000 44 % bonds which bank creditors 
of the City agreed to accept in exchange for a like amount of their short- 
term debt holdings has been in progress during the past week. The exchange 
was arranged in conjunction with the public award on Sept. 6 of $6,225,000 
4% and 54% bonds to the Chase National Bank of New York and asso- 
ciates, at a price of par, the net interest cost to the City being about 5.19%— 
V. 139, p. 1583. The $6,000,000 bonds exchanged by the City were taken 
by the banking institutions at a price of 96.16, or a yield of 5%. The names 
of the institutions participating in the exchange appeared in V. 139, p. 1437. 


NEWARK, Essex County, N. J.—PLACED ON CASH BASIS—Speak- 
ing before the Real Estate Board of Newark at the Hotel Douglas on Sept. 
29, Richard Parnell, Director of the Department of Revenue and Finance, 
declared as a result of the adoption of a definite financial program, the 
principal step of which was the funding of over $12,000,000 in notes— 

7. 139, p. 1437, 1583—the financial operations of the City have been 
actually established on a cash or ‘‘pay-as-you-go"’ basis. He stated that 
all bond and note indebtedness has been honored and that the requirements 
of the sinking fund have been fully maintained. 


NEW BRITAIN, Hartford County, Conn.—NOTE OFFERING— 
W.H. Judd, President of the Board of Taxation and Finance, will receive 
sealed bids until 11 a. m. on Oct. 8 for the purhcase at discount basis of 
an issue of $150,000 tax anticipation notes. Denoms. as requested. Due 
June 181935. Payable at the National City Bank, New York. Approving 
opinion of Storey, Thorndike, Palmer & Dodge of Boston will be furnished 
the successful bidder. 


, Ida.—BOND ELECTION—An 
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, Tuscarawas County, Ohio—PROPOSED 
ouncil plans to authorize the issuance of $6,700 


NEW PHILADELPHIA 
BOND ISSUE—The Ci y 
refunding bonds. pty secting 


NEW ROCHELLE, Westchest d 
I ° ster County, N. Y.—BONDS AUTHOR- 
a ‘ada Common Council on Oct. 1 voted to issue $200,000 poor relief 





NEWTON TOWNSHIP RURAL SCHOOL 
N WNS DISTR 
Kleasant roeld Miami County, Ohio—BOND OFFERING. hare. Maude 
3S —_ S lerk of the Board of Education, will receive sealed binds until 
peo oo a 22 for the purchase of $9,000 6% refunding bonds, author- 
y orwed errr) y—V. 139, p.1903. Dated Oct. 11934. Due $1,000 on Oct. 1 
now M. to 1948 incl. Interest payable semi-annually. Bids for the 
of of iz i co pdt nds sage | prmerst ke B expressed in a multiple of 
the order of the district, must accompany each Lan hg aah Oacccaimine cha 


NEW TRIER TOWNSHIP HIGH SCHOOL D R 
f°. Winnetka), Cook County, Ill.—BOND SALE) The Harris Trt 
pA. J Bank of Chicago was awarded on Sept. 27 an issue of $72,000 
r ng b- rs ? oO a Rey Aggy of $9.21, equal to 100.012, 
$2,000 in 1940 and $5,000 from 1941 to 1954 te Pon eNy ener 


NEW YORK, N. Y.—SEEKS $6,000,000 FO , 
’ ’ ° ° EE J P R OCTOBE. LIE 

PURPOSES—M ayor La Guardia announced on Oct. 1 that cn aha eau 
apply to its bankers for a loan of $6,000,000 to cover its October poor 
je ef needs. He said the money would be sought in anticipation of col- 
ection of the revenues provided in the two tax measures signed by him 
aa A uke rz! details regarding these two measures and others 
] 2w tax pro i i i 

(s om Grliake on a ae 4. a under consideration by the city appear 


September Financing—Short-term financing undertaken by th i 
during the month of September i of the Pwing ian ~ 
aggregating 330 206 OGe. e consisted of the sale of the following issues 
$25,000,000 3% revenue bills of 1934. Due Dec. 31 1934. 

10,000,060 3% revenue bills of 1934. Due Dec. 31 1934. 

1,915,000 4% special corporate stock notes. Due Sept. 27 1935. 


(P. O. 





$50,000 4% special corporate stock notes. Due Sept. 8 1935 
800.000 4 Zo special corporate stock notes. Due Sept. 22 1935. 
500.000 4% special corporate stock notes. Due Sept. 11 1935. 


ei aneae 2% % special corporate stock notes. Due Dec: 24 1934. 

’ ,000 LOAN ARRANGED—A syndicate including J. P. Morgan 
& Co., Chase National Bank, National City Bank, First National teak. 
Bankers Trust Co., Guaranty Trust Co., and other New York City insti- 
tutions arranged on Oct. 2 to purchase $6,000,000 2% % certificates of 
indebtedness, due March 25 1935. The funds will be used by the city to 
cover its portion of poor relief expenditures during October. 


PUBLIC WORKS ALLOTMENTS—Harold lL. Ickes, Public Wor 
Administrator, announced on Oct. 4 three allotments to New York oe 
totaling $2,639,500 and divided as follows: A loan and grant of $1,101,000 
for construction of a junior high school building on Amsterdam Avenue, 
between 129th and 130th Streets. Loan and grant of $1,110,000 for a high 
uae ete et 5 ee nn ag ; Aeener Island, and a loan and grant of 

B ock improvements in Broo extendi 
Bay Street to East 27th Street. ” ee ee 


NORFOLK, Norfolk County, Va.—BOND REFUNDING APPROVED 


t a recent meeting the City Council voted t 
$616,000 outstanding 414% bonds. ST re Ce 


NORTH JACKSON SCHOOL DISTRICT, Mahoning County, Ohi 
OpOND SALE J. E. Cessana. District Clerk, reports that an issue of $20. 
E addition nds has n so t 
Retirement System. This issue was voted on Aus. $4. ae 


OKEMAH, Okfuskee County, Okla. BOND SALE—Th 
a = — a extension bonds — for sale on Sept. 6 ie 
A —was purchased by a local ba as 5s. D , i 3 i 
$5 200 from 180s to tae’ tee as 5s ue $3,000 in 1937 and 


OSWEGO, Labette County, Kan.—BOND DETAILS—It is stated 
a the City Clerk that the $15,000 44% % swimming pool bonds approved 
by the voters on Aug. 7—V. 139, p. 1132—will probably be sold locally, 
if the School Fund Commission does not make the purchase. Denom. 
$1,000. Dated Sept. 1 1934. Due $1,000 from Aug. 1 1936 to 1950, incl. 


i int. (F. & A.) payable at the office of the State Treasurer in 


OWOSSO, Shiawassee County, Mich.—BOND SALE—The $100 
general obligation sewage disposal plant bonds offered on Oct. ¢ $10 3. 
PD. 2085—were awarded as 44s to Stranahan, Harris & Co., Inc. of Toledo, 
ay err: ype Pane 2 — oes a basis of about 4.63%. Dated 

¥ 934 and due Oct. 1 as : ¢ 5i 
$7,000 trou 104s 2 tae = ows: $8,000 from 1937 to 1945 incl. and 


PAOLA SCHOOL DISTRICT (P. O. Paola), Miami C ae 
BONDS DEFEATED—At the election held on Sept ig—-V 139. Dp 5 


ad ates defeated the proposal to issue $65,000 in school construction 


PARSONS SCHOOL DISTRICT NO. 33 (P. O. Parson Labe 

C » . O. t 

County, Kan.—BON D OFF ERI NG—Sealed bids will be redecoe ed | by W. S 
illips. Clerk of the Board of Education, until 8 p. m. on Oct. 9 for the 

a - of $35 .000 4% coupon elementary school building bonds. Denom. 

a 1050 to 1bae ined ti e.g non on yap. t 4 and $3,000 from 

: 938 é . Interest payable F. ‘ certified ch 
2% of the bid, payable to the above Clerk, is required, ee ee o 


PASADENA HIGH SCHOOL DISTRICT (P. O. Los A 1 i 
BOND ELECTION——An election is reported to be scheduled for Oct Ses 
vote on the issuance of $375,000 in high school construction bonds. 


4 PASADENA INDEPENDENT SCHOOL DISTRICT (P. O. Pasa- 
ena), Harris County, Tex.—BOND APPROVAL EXPECTED—In 
Section with the report given in V. 138, y 4333, of the voters favoring 
the issuance of $60,000 in 5% semi-annual school building bonds, it is 
stated by the Superintendent of Schocls that the legality of the bonds will 
be approved by the Attorney-General. Denominations, $500 and $1,000. 
Dated June 1 1934. Due from June 1 1935 to 1974. Prin. and int. (J. & 
D.) payable in Houston, Austin and New York. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT, Ohi BON. 
ELEC TI ON—At the general election on Nov. 6 the voters will cep ose: ged 
approve an issue of $30,000 school building addition construction bonds. 


PHILADELPHIA, Pa.—PROPOSAL TO REDUCE PAYMENTS TO 
a A FUND DEFEATED—The Finance Committee of the City 
a ao by a unanimous vote rejected the plan of Controller 8. Davis 
Vilson to transfer $3,119,000 funds held by the City Treasurer for the 
sinking fund to general operating purposes, according to the Philadelphia 
Record of Sept. 28. The Controller favors the action as a means of 
reducing the real estate tax levy. The money represents the balance of 
$10,000,000 cash received from the Delaware River Joint Commission in 
coven of the city’s original investment in the Camden bridge. About 
7,000,000 has been placed in the sinking fund for retirement of bridge 
bonds issued to raise the city’s outlay and the two associates of Mr. Wilson 
on the sinking fund body, Mayor Moore and John H. Mason, are opposed 
to the Controller’s plan. 


PIERCE *COUNTY (P. O. Tacoma), Wash.—MATURITY—The 
$350,000 coupon funding bonds that were awarded on July 23 to a syndicate 
headed by the Marine National Co. of Seattle, as 4%s at a price of 100.27— 
V...139, p. 636—are dated Sept. 1 1934, and mature on Sept. 1 as follows: 
$32,000 in 1936, $33,000, 1937; $34,000, 1938; $36,000, 1939; $38,000, 1940; 


341,000, 1941; $43,600, 1942; $45,006 3, 4 i 4. givi 
Sots af olens 170%. $45,000, 1943, and $48,000 in 1944, giving a 





PITTSBURG SCHOOL DISTRICT (P. O. Pittsburg), Contra 
osta County, Calif.—BOND ELECTION—An election is said to be 
scheduled for Oct. 16 to vote on the issuance of $79,000 in schoo] bonds. 


POCATELLO, Bannock County, Idaho—BOND SALE—A $41,000 
issue of 4% % coupon refunding bonds was purchased recently by Brown, 
Schlessman, Owen & Co.of Denver. Denom. $1,000. Dated Aug. 1 1934. 
Due from Aug. 1 1945 to 1954. Prin. and int. (F. & A.) payable at the 
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City Treasurer's office or at the Irving Trust Co.in N. Y. City. Legality 
approved by Pershing, Nye, Bosworth & Dick of Denver. 

Financial Statement 
Assessed valuation, 1933 (40% of actual)....._..._.-.-.---.- 8,688 ,098 
Total bonded debt Sept. 1 1934 Vikbicne bmhndales ahh sa saan 699,500 
Water bonds outstanding---___...-.-------..------ $580,500 
Sinking fund (other than water) __---------.------.-- ‘ 
ING) Ges aks shee ase dbus ou ewinbadubiuatdaeun 101,158 


Population, 1930 Census, 16,471. 
The above statement does not include the debt of other political sub- 
divisions which have power to levy taxes upon the property within the city. 


PONTIAC, Oakland County, Mich.—RESCINDS BOND AU 
THORITY—The City Council on Sept. 17 voted to rescind ordinances 
map Gone for the issuance of $225,000 paving and $210,000 city hall build- 
ng bonds. Inasmuch as the bond authority has not been exercised, it was 
deemed desirable to cancel the ordinances in order to help effectuate the 
city’s projected refunding plan. 


POWER COUNTY INDEPENDENT SCHOOL DISTRICT No. 1 
CLASS A (P. O. American Falls), Idaho—MATURITY—The $100,000 
school building bonds that were purchased by the First Security Trust Co. 
of Salt Lake City as 44s and 4s, at a price of 100.050—V. 139, p. 806— 
are due on July 1 1954, giving a net income basis of about 4.35%. Of the 
total issue $68,000 are 4%s and $32,000 are 4s. 


PREBLE COUNTY (P. O. Eaton), Ohio—BONDS AUTHORIZED— 
The county has received — to issue $25,000 poor relief bonds, 
payable from proceeds of the State selective sales tax. 


RANDOLPH TOWNSHIP SCHOOL DISTRICT ibe oO. Sao 
Montgomery County, Ohio—BOND SALE ARRANGED—P. A. Butts, 
Treasurer of the Board of Education, states that arrangements have been 
made for the sale on Oct. 15 of $20,396 bonds to the State Teachers Retire- 
ment System at Columbus. Proceeds will be used to clear up both current 
and fixed charges outstanding as of Sept. 15 1934. 


RECONSTRUCTION FINANCE CORPORATION—BOND OFFER- 
ING—It was announced by Jesse H. Jones, Chairman of the above Cor- 
poration, that sealed bids will be received until noon on Oct. 15 at the offices 
of the Corporation in Washington for the purchase of the following 18 issues 
of bonds, aggregating approximately $4,000,000, that were taken over from 
the holdings of the Public Works Administration, similar to those issues 
that were sold on Aug. 20—V. 139, p. 1270: 
$110,000 Town of Culpepper, Va., 4% electric light and power bonds, 
maturing as follows: $5,000, July 1 1935-39, incl.; $6,000, July 1 
1940-44, inel.; $7,000, July 1 1945-51, inecl., and $6,000 July 1 
1952. a opinion, Hawkins, Delafield & Longfellow, New 
York, N. Y. Place of delivery, Federal Reserve Bank of Rich- 
mond, Richmond, Va. 

$250,000 City of Hamilton, Ohio, 4% new municipal City Hall building 
bonds, maturing as follows: $10,000 Oct. 1 1935-59, inclusive. 
Legal opinion, Squire, Sanders & Dempsey, Cleveland, Ohio. 
Place of delivery, Cincinnati Branch, Federal Reserve Bank of 
Cleveland, Cleveland, Ohio. 

$225,000 City School District of Jamestown, N. Y., 4% school bonds, 
series H, maturing as follows: $35,000, June 1 1935-38, incl.; 
$36,000, June 1 1939; $49,000, June 1 1940. Legal opinion, 
Thomson, Wood & Hoffman, New York, N. Y._ Place of d 
livery, Federal Reserve Bank of New York, New York, N. Y. 

$801,000 State Roads Commission of Maryland 4% bond interim receipts. 
The bonds for which the interim receipts are exchangeable ma- 
ture as follows: $257,000, Feb. 1 1940; $267,000, Feb. 1 1941; 
$277,000, Feb. 1 1942. Legal opinion, Marbury, Gosnell & 
Williams, Baltimore, Md. Place of delivery, Federal Reserve 
Bank of Richmond, Richmond, Va. 

$234,000 City of Memphis, Tenn., 4% improvement bonds, maturing 
as follows: $10,000, Jan. 1 1937-39, incl.; $9,000, Jan. 1 1950-58, 
incl.: $10,000, Jan. 1 1959-60, incl.; $3,000, Jan. 1 1961. 
opinion, Thomson, Wood & Hoffman, New York, N. Y. Place 
of delivery, Memphis Branch, Federal Reserve Bank of St. Louis, 
Memphis, Tenn. 

73,000 City of Memphis, Tenn., 4% improvement bonds, maturing as 
follows: $4,000, Feb. 1 1935-52, inc!.; $1,000, Feb. 11953. Legal 
opinion, Thomson, Wood & Hoffman, New York, N. Y. Place 
of delivery, Memphis Branch, Federal Reserve Bank of St. Louis, 
Memphis, Tenn. 

53,000 City of Memphis, Tenn., 4% improvement bonds, maturing as 
follows: $2,000, Jan. 1 1937-51, incl.; $3,000, Jan. 1 1952-58, 
incl.: $2,000, Jan. 1 1959. Legal opinion, Thomson, Wood & 
Hoffman, New York, N. Y. Place of delivery, Memphis Branch 
Federal Reserve Bank of St. Louis, Memphis, Tenn. 

6,000 City of Memphis, Tenn., 4% Fire Department bonds, maturing 
as follows: $1,000, Mar. 1 1935-40, incl. Legal opinion, Thom- 
son, Wood & Hoffman, New York, N. Y. Place of delivery, 
Memphis Branch, Federal Reserve Bank of St. Louis, Memphis, 


Tenn. 

138,000 City of Niagara Falls, N. Y., 4% water works improvement 
bonds, 1934, series C, maturing as follows: $17,000, Feb. 15 
1935-40, incl.; $18,000, Feb. 15_1941-42, incl. Legal opinion, 
Clay, Dillon & Vandewater, New York, N.Y. Place of delivery, 
Federal Reserve Bank of New York, New York, N.Y. 

613,000 Orange County (Calif.) 4% Harbor District bonds, 1934, matur- 
ing as follows: $21,000, Feb. 1 1935-54, incl.; $22,000, Feb. 1 
1955-62, incl.: $17,000, Feb. 1 1963. Legal opinion, O’Melveny, 
Fuller & Myers, Los Angeles, Calif. Place of delivery, Los 
Angeles Branch, Federal Reserve Bank of San Francisco, Los 
Angeles, Calif. 

125,000 City of Pawtucket, R.1I., 4% City Hall bonds, series of 1934, 
maturing as follows: $17,000, Feb. 1 1935-41, incl.; $6,000, 
Feb. 1 1942. Legal opinion, Ropes, Gray, Boyden & Perkins, 
Boston, Mass. Place of delivery, Federal Reserve Bank of Bos- 
ton, Boston, Mass. 

41,000 City of Pawtucket, R. 1I., 4% Fairlawn sewer boods, maturing 
as follows: $2,000, May 1 1935-54, incl.; $1,000, May 1 1955. 
Legal opinion, Ropes, Gray, Boyden & Perkins, Boston, Mass. 
Place of delivery, Federal Reserve Bank of Boston, Boston, Mass. 

31,000 City of Pawtucket, R. 1.. 4% street improvement bonds, matur- 
ing as follows: $1,000, Feb. 1 1935-37, incl.; $2,000, Feb. 1 1938- 
51, incl. Legal opinion, Ropes, Gray, Boyden & Perkins, Bos- 
ton, Mass. Place of delivery, Federal Reserve Bank of Boston, 
Boston, Mass. 

360,000 City of Rochester, N. Y., 4% school bonds, series of 1934, ma- 
turing as follows: $90,000, Feb. 1 1935-38, incl. Legal opinion, 
Reed, Hoyt & Washburn, New York, N.Y. Place of delivery, 

Federal Reserve Bank of New York, New York, N.Y. 

352,000 City of Rochester, N. Y., 4% sewage bonds of 1934, maturing 
as follows: $22,000, Feb. 1 1935-50, incl. Legal opinion, Reed, 
Hoyt & Washburn, New York, N. Y._ Place of delivery, Federal 
Reserve Bank of New York, New York, N. Y. 

300,000 City of Utica, N. Y , 4% public improvement bonds, maturing 
as follows: $35,000, April 1 1936-43, inel.; $20,000, April 1_ 1944. 
Legal opinion, Clay, Dillon & Vandewater,-New York, N. Y. 
Place of delivery, Federal Reserve Bank of New York, New York, 


a; 

157,000 The Board of Education of Westfield, N. J., 4% school bonds, 
maturing as follows: $7,000, March 1 1935-56, incl.; $3,000, 
March 1 1957. Legal opinion, Hawkins, Delafield & Longfellow, 
New York, N. Y. Place of delivery, Federal Reserve Bank of 
New York, New York, N. Y. 

96,000 City of Woburn, Mass., 4% sewer vonds, 1934, maturing as 
follows: $4,000, Jan. 1 1935-52, incl.; $3,000, Jan. 1 1953-60, 
incl. Legal opinion, Ropes, Gray, Boyden & Perkins, Boston, 
Mass. Place of delivery, Federal Reserve Bank of Boston, 
Boston, Mass. 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND FUNDING—It is 
stated by the Chairman of the Bond Committee that arrangements have 


been made with the T. H. Temple Co. of Nashville for the funding of the 
$250,000 in road bonds maturing on March 5 1935 that were said to be 
scheduled for sale on Oct. 1—V. 139, p. 1123—having been offered without 
success on Aug. 10. 
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RIO GRANDE COUNTY (P. O. Del Norte), Colo.— WARRANT 
CALL—The ape | Treasurer is said to pe calling for payment at his office, 
various county and schoo] warrants. Interest shall cease on the county 
Warrants on Oct. 14 and it ceased Oct. 4 on the school warrants. 


ROCHESTER, Monroe County, N. Y.—BOND SALE—The $990,000 
4% coupon bonds offered on Oct. 3—V. 139, p. 2085—were awarded to a 
dicate com d of Lehman Bros., Bancamerica-Blair Corp., Phelps, 
enn & Co., ali of New York, and Sage, Rutty & Steele of Rochester, at 
er. plus a premium of $43,362, equal to 104.38. a basis of about 3.48%. 
he Public Works Administration had agreed to purchase toem at a price 
of par, but all the 12 banking bids submitted at the sale were substantially 
more favorable than that offer. Members of the purcheding oup made 
immediate re-offering of the bonds at prices to yield from 0.50% to 3.50%, 
according to maturity. Orders received during the day were sufficient to 
absorb the entire amount of the offering. The sale consisted of: 
$640,000 series of 1934 school bonds. Due Feb. 1 as follows: $44,000, 
1939 to 1950, incl.; $43,000 in 1951 and 1952 and $26,000 in 1953. 

350,000 series of 1934 Elmwood Ave. bridge bonds. Due Feb. 1 as follows: 
£15 O00 Las to 1939, incl.; $17,000, 1940 to 1954, incl. and 


d 1955. 

Each issue is dated Feb. 1 1934. Second high bid for the bonds was an 
offer of 104.313, made by a group composed of Estabrook & Co., R. L. 
Day & Co. and Darby & Co., all of New York, while the third best bid was 
that of 104.31, tendered by Salomon Bros. & Hutzler, R. W. Pressprich 
& Co. and Adams, McEntee & Co., Inc. An account headed by National 


City Bank and including R. H. Moulton & Co., Inc., First of Michigan 
Taman Ballin & Lee and Schaumburg, Rebham & Osborne bid 


ROCK HILL SCHOOL DISTRICT (P. O. Rock Hill), York County, 
S. C.—BONDS VOTED—At an election held recently the voters are said to 
have approved the issuance of $98,000 in schoo] construction bonds by 82 


to 62. (A loan and grant of $128,000 was approved by the Public Works 
Administration—V. 139, p. 1123.) 


ROCKY RIVER, Cuyahoga County, Ohio—BONDS NOT SOLD— 
No bids were obtained at the offering on Oct. 1 of $210,410.60 5% refund- 
ing bonds—V. 139, p. 1746. Dated Oct. 1 1933 and due Oct. 1 as follows: 
$21,410.60 in 1939 and $21,000 from 1940 to 1948, inclusive. 


ROODHOUSE, Greene County, Ill.—BOND SALE-—F. L. Thompson, 
City Clerk, reports that the issue of $3,500 6% street oiling and grading 
bonds authorized at an election on April 17 1934 was sold later to the Rood- 
house Bank, at a priceof par. Dated May 24 1934 and due May 24 1935. 


ROSCOE SCHOOL DISTRICT, Washington County, Pa.—BOND 
SALE—The $8,000 coupon school bonds offerea on Oct. 1—V. 139, p. 1904 
—were awarded as 444s to Glover & MacGregor, Inc. of Pittsburgh, at 
par plus a premium of $86, equal to 101.07, a basis of about 4.38%. Dated 
Oct. 1 1934 aud due $1,000 on Oct. 1 in 1938, 1940, 1942, 1944, 1946, 
1948, 1950 and 1952. Other bids were as follows: 

Bidder— Int. Rate Premium 
8. K. Cunningham & Co $15.50 
McLaughlin, MacAfee & Co 14.75 
First National Bank, Roscoe Par 


ROUTT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Hayden), 
Colo.—BONL SALE—A $75,000 issue of 444% refunding bonds was pur- 
chased recently by a group com of Brown, Schlessman, Owen & Co., 
Sidlo, Simons, Day & Co. and Heath, Larson & Co., all of Denver. De- 
nominations $1,000 and $500. Dated Oct. 1 1934. Due from Oct. 1 1936 
to 1959. Prin. and int. (A. & O.) payable at the First National Bank in 
Denver. Legality to be approved by Myles P. Tallmadge of Denver 
Financial Statement 
Assessed valuation, 1933 $1,339,970 
Total bonded debt 79,000 

Population, estimated, 1,200. 

The above statement does not include the debt of other subdivisions 
which have power to levy taxes upon the same property. 


RUSHVILLE TOWNSHIP (P. O. Rushville City), Rush County 
Ind.—BOND OFFERING—Harry B. Patton, trustee, will receive sealed 
bids until 2 p. m. on Oct. 18 for the purchase of $11,221.88 5% funding 
bonds. Dated Oct. 18 1934. One bond for $721.88, others for $750. 


Due one bond on Jan. 1 of each year from 1936 to 1951 incl. Int. is 
payable in J. & J. 


ST. CHARLES, St. Charles County, Mo.—BOND SALE—The 
$65,000 issue of water works bonds offered for sale on Oct. 1—V. 139, 
R; 2085—was awarded to the Metropolitan-St. Louis Co. of St. Louis, as 

4s, paying a premium of $51.35, equal to 100.079, a basis of about 3.48%, 
to optional date. Dated Oct. 1 1934. Due from April 1 1939 to 1954. 
Optional on or after April 1 1940. 

The following is an official list of the bids received for the bonds. 

Names of Other Bidders— Price Bid 
Festus J. Wade Jr. & Co., St. Louis $65,172.68 
Metropolital St. Louis Co., St. Louis 65,051.35 
Randolph Rubert & Co., St. Louis 65,486.65 
Harris Trust & Savings Bank, Chicago 65,694.00 
Boatmen’s National Bank, St. Louis 65,243.00 
Smith, Moon & Co., St. Louis 65,495.0C 
Mississippi Valley Trust Co., St. Louis 95 
Baum, Bernheimer Co., Kansas City, Mo 
City National Bank & Trust Co., Kansas City, Mo- 
Commerce Trust Co., Kansas City, Mo 
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* First maturities at 334%, balance at 4%. 


BBL iy ry he oO. Settevitte). Ill.— BOND SALE—Lewis, 
cke 1o. Oo icago have purchased an issue of $30,000 4% sch 
building bonds, due serially from 1937 to 1941 incl. oe 


ST. JOHN THE BAPTIST PARISH (P. O. Mount Airy), La.— BOND): 
DEFEATED—At the election held on Sept. 11—V. 139, Dp. rc are 


voters rejected the proposal to issue $105,000 in bonds for court and jail 
house construction. 


ST. JOSEPH, Berrien County, Mich.—REFUNDING PLANS a 
PROVED—The City Commission recently approved plans for the fotumiine 
of $70,000 of obligations maturing within the next two months and Passed 
a resolution authorizing ef Attorney Fremont Evans to apply to the 
Public Debt Commission at Lansing for permission to undertake the plan. 
F dead yg to be daine pone — S58 000 tn short-term loans and $15,000 

nds. e propos refunding bonds will mature seria i iv . 
subject to earlier redemption. ay ie ew yaaa, 


ST. LOUIS, Mo.—LARGE BRIDGE LOAN OFFERED—We quote in 

part as follows from the St. Louis ‘‘Globe-Democrat”’ of Sept. 25: 
That the financial house of Stifel, Nicolaus & Co. is willing to make 
a loan of $758,700 to the city to construct the needed additional approaches 
to the Municipal Bridge if the Public Works Administration declines to 
advance the money was learned yesterday. 
The city has been negotiating with the Government since last December 

in an effort to get the loan, and with it a Public Works Administration 
grant of $247,000, so that the railroad deck of the bridge may be put to 
pene a aerate Beleced a Se an yt 7 Hy with the ng to 
pay nimum o x a year in to or use of the bridge 
mage Sully gacentare nl me Enieces. visiiesaaedhs diag 

“The city’s negotiations with the PWA, however, have hit @ snag oO 
question of whether it can issue bonds, based upon toll income from the 
bridge, without an election. City attorneys who have visited Washington 
contend that it can, while PWA counsel has taken a contrary view. 

‘*Under the offer by Stifel, Nicolaus & Co. the city would repay the loans 
over a period of five years at the rate of $180,000 a year. Whether the loan 
is obtained from the Government or private sources, it is felt no difficulty 
would be encountered in obtaining the $247,000 PWA grant.’’4 


ST.LOUIS COUNTY SCHOOL DISTRICT No. 18}(P.O. Clayt Mo. 
—BONDSALE—A $6,000 issue of 5% semi-ann. 40, 1K bonds poy beep to 
have been purchased My 4 G.H. Walker & Co. of St. Louis. Dated April 1 
1934. Legal approval by Benj. H. Charles of St. Louis. 


Peg rye atterengque Bn topes A Fe AL -SOND ELECTION— 
e general election on Nov. e voters asked to 
issue of $12,000 sewage disposal plant bonds. aren ee 


SANDUSKY, Erie County, Ohio—BOND OFFERING—C. F. Brein- 
ing, City Treasurer, will receive sealed bids until 12 m. on Oct. 22, for the 
purchase of $12,500 5% Big Island land purchase bonds. Dated Oct 


Chronicle Oct. 6 1934 


1934. One bond for $500, others for $1,000. Due Oct. 1 as follows: 
$1,000 from 1936 to 1946, incl. and $1,500 in 1947. Principal and interest 
-- & QO.) payable at the Third National Exchange Bank, Sandusky. Bids. 
or the bonds to bear interest at a rate other than 5%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for $500, 
payable to the order of the city, must accompany each proposal. Bonds 
will be delivered to the purchaser at Sandusky. 


SALAMANCA, Cattaraugus County, N. Y.—BOND ELECTION 
POSTPONED—tThe City Clerk informs us that the election scheduled 


for Sept. 24 on the question of issuing $12,000 sewage disposal bonds 
was postponed to Nov. 6. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING— 
Elien Mazey, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. on Oct. 18 for theypurchase of $14,000 6% poor 
relief bonds. Dated Oct. 1 1934. Due as follows: $4,500 March 1 and 
$4,700 Sept. 1 1937 and $4,800 March 1 1938. Interest payable semi- 
annually. Bids for the bonds to bear interest at a rate other than 6%, ex- 

essed in a multiple of 4% of 1%, will also be considered. A certified 
check for $275, payable to the order of the County Commissioners, must 
accompany each proposal. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND ELEC- 
TION—lIt is reported that an election will be held on Oct. 23 to vote on the 
issuance of $775,000 in bonds, divided as follows: $320,000 municipal audi- 
torium; $245,000 water development; $160,000 filtration plant, and $50,000 
underpass bonds. (A loan and grant of $375,000 for a municipal auditorium 
has been approved already by Public Works Administration.) 


SANTEE SCHOOL DISTRICT (P. O. La Mesa), San shone County 
Calif.—BOND SALE CANCELED—tThe sale of the $10, issue 0 
school bonds, scheduled for Sept. 24—V. 139, p. 1904—-was canceled as 
the authorization was rescind It is stated by the Deputy Clerk of the 
Board of County Supervisors that it is not known when these bonds will 
be offered for sale. 


SCANDIA SCHOOL DISTRICT (P. O. Scandia), Republic County, 
Kan.—BOND ELECTION CONTEMPLATEL—It is reported that an 
election will be held in the near future to vote on the issuance of $25,000 
in school addition bonds. (A loan and grant of $25,500 has been approved 
by the Public Works Administration.) 


SCHENECTADY, Schenectady County, N. Y.—BOND ISSUE 
APPROVED—The Board of Estimate and Apportionment on Sept. 21 
approved an issue of $150,000 street improvement bonds. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND CALL—The 
following bonds are called for payment at the office of the Kirkpatrick- 
Pettis-Loomis Co. of Omaha: 

On Oct. 1 1934—$12,000 434% intersection bonds. Dated Jan. 1 1927. 

Due on Jan. 1 1937, optional on Jan. 1 1932. 

$143,000 4%% refunding bonds. Dated Jan. 1 1928. 
Due on Jan. 1 1948, optional on Jan. 1 33. 

$40,700 4% % intersection bonds. Dated Jan. 1 1928. 

Due on re : 1948, ee 1 1 1930 

On Jan. 1 1935—$31,000 5 % intersection nds. a an. 5 
Due on ton. 1 1950, optional on Jan. 1 1935. 


SEATTLE, King County, Wash.—BONDS AUTHORIZED—The City 
Comptroller states that an ordinance was passed recently by the City 
Council providing for the issuance of $850,000 in bonds to pay back salaries 
due to members of the Police and Fire Departments. Interest rate is not 
to exceed 6%. 


SEATTLE, King County, Wash.— STATISTICAL AND FINANCIAL 
REPORT COMPILED—A statistical and analytical survey pertaining to 
the credit of the above city has been compiled recently by Drumhe ler, 
Ehrlichman & White, security dealers of Seattle. This report is compre- 
hensive in scope and presents detailed information regarding the trend of 
tax rates, the record of tax collections, present indebtedness, records of 
debt growth and payment, a comparison of Seattle with other cities in 
regard to size, per capita debt, tax rate and other related data. It is stated 
that copies of this interesting analysis may be obtained upon application 
to the above named firm. 


Both because of its raygid growth during the past generation and the fact 
that it has succeeded in developing its own water, light and power, and 
street railway systems through the issuance of municipal bonds, this survey 
of Seattle makes a valuable analytical study. 


SHAWNEE, Pottawatomie County, Okla.—BOND_OFFERING— 
Sealed bids will be received until 7.36 p. m. on Oct. 9, by J. C. Coleman, 
City Clerk, for the purchase of a $555,000 issue of water works bonds. 
Bidders to name the rate of interest. Due $25,000 from 1937 to 1957 and 
$30,000 in 1958. A certified check for 2% of the bid is required. (A loan 
and grant of $750,000 for water works was approved in July by the Public 
Works Administration—V. 139, p. 969.) 


SHOREWOOD (P. O. Milwaukee) Milwaukee County, Wis.— 
TEMPORARY BORROW1NG—1It is reported that aloan of $90,000 for current 
expenses has been extended to the Village by the First Wisconsin National 
Bank of Milwaukee. Due on March 15 1935. 


BOND ELECTION AUTHORIZED—Resolutions were passed recently 
by the Village Board authorizing a vote at the general election on Nov. 6, 
on the following bond issues: $50,000 street impt. and $10,000 park impt. 
bonds. 


SIGOURNEY, Keokuk County, lowa—BOND SALE—The $10,000 
issue of well construction bonds offered for sale on Sept. 25—V. 139, 
. 1905—was purchased by the Carleton D. Beh Co. of Des Moines, as 
Bus. at par. Dated Oct. 11934. Due $1,000 from Nov. 1 1937 to 1946 incl. 


™ SIOUX CITY, Woodbury County, lowa—LIST OF BIDS—The 
following is an official list of the other bids received for the $100,000 bridge, 
improvement and grading bonds that were awarded to Halsey, Stuart & Co. 
of Chicago, and the Security National Bank of Sioux City, as 3s and 34s, 
at the offering on Sept. 26—V. 139, p. 2086: 


For 3%% Bonds. 
Bidder— 


Toy National Bank, Sioux City 
Central Republic Bank & Trust Co 
White, Phillips Co 
For 3%% Bonds 

TO tn kd DUREEE REA E RAO SK a donde ceees $1,595. 
Halsey, Stuart & Co 
Central Republic 
Toy National Bank 
Iowa Des Moines National Bank 
Jackly & Co 
Greenway, Reynolds 
Glaspell, Vieth & Duncan 
Security National Bank, Sioux City 

For $30,000 Bonds—3s 
See Sreeees MO, Cle Bal ao 6 od wae ssn nccscewenincccews ‘ 
er ee ee oe one ae ee eeccsnd bed ue ince ee 20 


SOUTHERN PINES, Moore County, N. C.—BOND SALE AUTHOR- 
IZED—The Town was granted permission ~ the Local Government 
Commission on Oct. 2 to sell to the Public Works Administration an issue 
of $42,000 water and sewer bonds. 


SOUTHPORT (P. O. Elmira), Chemung County, N. Y.—BOND 
SALE—The $35,000 coupon or registered general bonds offered on Sept. 
28—V. 139, p. 1905—-were awarded as 4.20s to Rutter & Co. of New 
York, at a price of 100.148, a basis of about 4.17%. Dated Sept. 1 1934 
and due Sept. 1 as follows: $4,000 from 1935 to 1939, incl. and $3,000 
from 1940 to 1944, inclusive. 


SPINDALE, Rutherford County, N. C.—BONDS AUTHORIZED— 
The Local Government Commussion is said to have authorized the town 
recently to issue $48,000 in sewer bonds, provided the Public Works 
Administration will purchase them. (A loan and grant of $62,000 has been 
approved by the Administration.) 


SPRINGFIELD CONSERVANCY DISTRICT, Ohio—BOND OFFER- 
ING—Ernest C. Janson, Secretary-Treasurer of the Board of Directors 
will receive sealed bids until 12 m. on Oct. 15 for the purchase of $164,600 
4\%% flood protection system bonds. Dated Oct. 11934. One bond for 
$600, others for $1,000. Due as follows3$$17,000, March 1 and Sept. 1 
1936 and 1937; $17,000 March 1 and $16,009, Sept. 1938; $16,000, March 1 
and Sept. 1 1939; $16,000, March 1 and $15,600, Sept. 1 1940. Bids for the 
bonds to bear interest at a rate other than 44%, expressed in a multiple 
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of \% of 1%, will also be considered Principal 
" , and interest ca we. 
peyable at the State Treasurer's office, Columbus. A ant ak a 
2% of the bonds bid for, payable to the order of the District Treasurer, 
_ ag y each Fz 1. The approval of transcript of ings 
uire, Saunders empsey, of Cleveland will be furnished by the 


by 
District and bids may be conditioned 
‘this offering was made in V. 139, p. one basis. Previous mention of 


SPRINGFIELD TOWNSHIP, N. J.—ORDERS PAYMENT OF 000 
PONDS The Township Committee on Sept. 24 effected the renewal of 
Boe ndey maturing temporary notes at a reduction in interest from 6% 
* % and ordered the payment on Oct. 1 of $30,000 sewer assessment bonds. 

C) bonds, g 6% interest, were issued June 1 1933, but carried a 
yeas nee a cae ——— o te Af of a $60,000 issue 

ured \ e cu terest on the notes was agreed 
‘by the First Nationa] Bank of Springfield, the holder. coal: i 


SPRINGFIELD TOWNSHIP (P. O. Swarthm 

. oO. ore) Delaware County, 
a.—BOND SALE—The $40,000 coupon bonds offered on Oct. 2—V. 139, 
D. 1905—were awarded as 34s to M. M. Freeman & Co. of Philadelphia, 
at & price of 101.11, a basis of about 3.12%. Dated Oct. 1 1934 an 
$2, on Oct. 1 from 1935 to 1954, incl. Other bids were as follows: 


Bidder 
Dougherty. Corkran & Co Im fae M0008" 


due 


Pa ae ND AEE 3% 

Edwar wher Stokes & Co__- 

ee Oe 2 34g 101.09 

RES OS GOs, canadcdeadedeubacbannunn 3 100.53 

a pala el Riel sects 372 A 100.157 

ae aes Ssasace aie earn apa ec: vise es 3% 100.14 
Ht. Mewbeld’s Gon & Co.............22727-""* 3%% 101.005 

ME TON Won ec asic: oo checos cee 3%% 100.125 

oe SIR 6 RRA me et 4%% 101.03 


STARK COUNTY (P. O. Canton), Ohio—BOND SALE—Th 

$300,000 refunding bonds offered on Oct. 3—V. 139, p. 1905—were awarded 
as 4}4s to the McDonald. “allahan-Richards Co. of Cleveland, at par plus 
a premium of $1.143, equal to 100.381, a basis of about 4.43%. Dated 
Sept 1 1934 and due $30,000 on Sept. 1 from 1936 to 1945, inclusive. 


Bo ARE COUNTY (P. O. Knox), Ind.—NOTE OFFERING—C. Keith 
eilman, County Auditor, will receive sealed bids until 12 m. on Oct. 6 
for the purchase of $20,000 5% tax anticipation notes, in $1,000 denoms. 
and payable in three months from current tax revenues. A certified check 
for 3% of the bid, payable to the order of the County Commissioners, must 
accompany each proposal. 


STARK COUNTY (P. O. Canton:, Ohio—BOND OFFERING— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Oct. 22 for the purchase of $156,000 not to 
exceed 6% interest poor relief bonds. Dat Oct. 1 1934. Two bonds 
for $500 each, others for $1,000. Due as follows: $50,500 March 1 and 
$52,000 Sept. 1 1937 and $53,500 March 1 1938. Principal and interest 
(M. & 8S.) payable at the office of the State Treasurer, Columbus. A 
certified check for $1,560, payable to the order of the County Commis- 
‘sioners, must accompany each proposal. The approving opinion of Squire, 
Sanders & Dempsey of Cleveland will be furnished the successful bidder. 


STERLING, Logan County, Colo.— BOND SALE—A $10,000 issue 
of curb and gutter improvement bonds is reported to have been purchased 
‘byga local investor. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y..—BOND OFFERING— 
Ellis T. Terry, County Treasurer, will receive sealed bids until 2 p. m. 
(Eastern Standard Time) on Oct. 11 for the purchase of $250,000 not to 
exceed 6% interest coupon or registered emergency relief bonds. Dated 
Oct. 1 1934. Denom. $1,000. Due Oct. 1 as follows: $25,000 from 1936 to 
1939 incl. and $30,000 from 1940 to 1944 incl. Principal and interest 

A. & O.) payable in lawful money of the United States at the Suffolk 
‘County National Bank, Riverhead, or, at holder's option, at the Irving 
Trust Co., New York City. A certified check for $5,000, payable to the 
order of the County, must aqoompany each proposal. Legal opinion of 
wa & Vandewater of New York will be furnished the successful 


Financial Statement (Oct. 1 1934) 

The assessed valuation of the real property of said County subject to 
the taxing power of the County as it appears on the last preceding assess- 
ment roll for State or County taxes is $291,875,318 and the total contract 
debt of said County including bonds and other obligations and this issue of 
$250,000 bonds is $8,812,000. Deducting $700,000 tax notes, the net debt 
of said County is $8,112,000. 

The population of said County (1930 census) is 161,055. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the County. 

2 Seaton report of essential facts will be submitted to any interested 

Taz Data 

Total amount of taxes levied and collected for the three fiscal years pre- 

ceding the current fiscal year: 


Collected Uncollected 

Amount of Durin as 0 
Year— DY Fiscal Year Oct. 1 1934 
1930-1931 Ee ee Pe Pe $1,658,329.33 $254,705.75 $135,221.20 
1931-1932 <A AT A Sa ee 1,731,465.73 590,846.60 118,966.85 
1932-1933 -_-.-- RR Oe a re 2,138,156.58 640,934.69 297,088.71 


The taxes of the current fiscal year 1933-1934 amount to $1,886,096.60 
and to date $793,721.56 thereof has been collected. Said taxes are payable 
without penalty up to Jan. 10. 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND OFFERING— 
W.B. Wynne, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. (Eastern Standard Time) on Oct. 22 for the purchase 
of $173,200 not to exceed 6% interest poor relief bonds. Dated Oct. 1 
1934. Due as follows: $56,000 March 1 and $57,700 Sept. 1 1937 and 
$59,500 March 1 1938. Principal and interest (M. & S.) payable at the 
State Treasurer's office, Columbus. A certified check for 2% of the bonds 
bia for, payable to the orcer of the County Commissioners. must accompany 
each proposal. Final approving opinion will be furnished by the county. 


FURTHER OFFERING—Bids will be received at the same time for the 
gg of $500,000 not to exceed 4144 % interest refunding bonds. Dated 
ct. 1 1934. Due $100,000 on Oct. 1 from 1939 to 1943 incl. 
interest (M. & S.) payable at the County Treasurer’s office. 


SUNSET SCHOOL DISTRICT (P. O. Carmel) Monterey County, 
Calif.—BONDS DEFATED—It is now reported by the County Clerk that 
the election held on June 26—V. 138, p. 4168—resulted in the defeat of 
the $20,000 in 3% % school construction bonds. 


SUPERIOR, Douglas County, Wis.—BOND SALE—A _ $91,639.53 
issue of refunding bonds was purchased on July 10 by Seipp, Princell & Co., 
Morris Mather & Co., both of Chicago, jointly, as 544s at par. Coupon 
bonds dated July 1 1934. Denom. $1,000. Due on July 1 1952, 1953 
and 1954. Interest payable J. & J. 


' TACOMA, Pierce County, Wash.—BONDS CALLED—The following 
bonds were called for payment at par on Oct. 1 at the National City Bank 
in New York City: 0s. 39 to 77 of the electric light and power, series G, 
and Nos. 1,069 to 1,107 of the Green River Gravity No. 2 bonds. 


” TARBORO, Edgecombe County, N. C.—MATURITY—The $15,000 
notes that were sold on Sept. 25 to the Security National Bank of Greens- 
boro, at 5%, plus a premium of $10—V. 139, p. 2086—are due $5,000 
on Nov. 1 and Dec. 1 1934 and on Jan. 1 1935. 


TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 2 (P. O. Fort Worth), Tex.—BOND ELECTION CON- 
TEMPLATED—It is reported that an election will be held soon to vote on 
the issuance of $105,000 | in water and sewer system bonds. (A loan and 

: : e S150 00 _ been approved by the Public Works Administration— 
v. > Be ‘ 


TERRACE PARK, Hamilton County, Ohio—BOND SALE—The 
$7,.000gsewer construction bonds offered on Sept. 22—V. 139, p. 
were awarded as 4%s to the Weil, Roth & Irving Co. of Cincin 


1585— 
nati, at 


Principal and — 
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plus a premium of $14.80, equal to 100.21, a basis of about 4.70 
Dated Sept. 1 1934 and due $700 on Sept. 1 from 1935 to 1944 incl. * 


TEXAS, State of (P. O. Austin)—BONDS OFFERED—Sealed bids 
were received until 10 a.m. on Oct. 6 by George H. Sheppard, Secretary of 
the State Bond Commission, for the purchase of an issue of $1,000,000 
relief, third series, bonds. Interest rate was not to exceed 444%, payable 
A.&QO. Bids were received for all or an rtion of the bonds, at the same 
or different rates of interest, not to ex isk . Denom. $1,000. Dated 
Oct. 15 1934. Due on Oct. 15 as follows: $131,000 in 1935; $93,000, 1936; 
$97,000, 1937; $103,000, 1938; $105,000, 1939, $110,000, 1940; $115,000, 
1941; $120,000, 1942 and $126,000 in 1943. ‘These bonds are of an 
authorized issue of $6,000,000. They are offered subject to the final and 
unqualified approving opinions of John D. McCall, Attorney-General of the 
State, and Clay, Dillon & Vandewater of N. Y. City, whose opinions are to 
be furnished by the State. The bonds are issued in strict conformity with 
Art. 3, Sec. 5la, of the State Constitution, and the Enabling Act, desig- 
nated H. B. No. 1, passed by the 43rd Legislature at its third called session. 


THORP JOINT SCHOOL DISTRICT NO. 1 (P. O. Thorp), Clark 

County, Wis.—BONDS VOTED—At the election held on Sept. 14—V. 13 

Pp. 1741—-the voters approved the issuance of the $15,000 in 4% high school 
uilding bonds. Due in not to exceed 15 years. 


THURSTON COUNTY (P. O. Olympia), Wash.—BOND SALE 
DETAILS—The $50,000 indigent relief bonds that were purchased by 
Ferris & H ve of Seattle—V. 138, p. 4169—were sold as 5s at par and 
mature on July 1 1954. 


TIPPECANOE, Miami County, Ohio—BOND SALE—The $7,000 
fire department equipment purchase bonds offered on Sept. 25—V. 139, 
Pp. 1585—were awarded as 4 s to the Citizens National Bank of Tippecanoe, 
at par plus a premium of $220, equal to 103.14, a basis of about 3.92%. 
Dated Sept. 1 1934 and due $350 on April 1 and Oct. 1 from 1936 to 1945 incl. 


™” TOLEDO, Lucas County, Ohio—BOND VOTE APPROVED—The 
State Tax Commission announced on Oct. 1 its approval of the city’s 
——— for permission to place a $1,965,000 deficiency bond issue on the 
ballot at the general election on Nov. 6. Opposition to the measure, 
however, may take the form of court action to enjoin a vote on the issue, 
according to the Toledo ‘‘Times’’ of Sept. 26, which stated that such 
action may be taken by the recently-formed Toledo Floating Debt Owners’ 
Association.—V. 139, p. 2086. This body, it is said, favors the use of 
baby bonds to pay the floating indebtedness, instead of deficiency bonds. 
The Association maintains that the set-up for the proposed bond issue is 
illegal, alleging that deficiency bonds may be issued lawfully only to 
cover the operating deficit of the current year. 


TRAVIS COUNTY (P. O. Austin), Tex.—BOND SALE—The $10,000 
issue of 5% coupon refunding bonds offered for sale on Sept. 19—V. 139, 
Dp. t was purchased by the Southwest Investment Co. of Austin, 
gevin a premium of $152, equal to 101.52, a basis of about 4.70%. Denom. 

1-000. Dated Oct. 15 1934. Due in 1938, 1939 and 1940. Interest 
payable A. & O. 


TROY, Rensselaer County, N. Y.—FINANCIAL STATEMENT .— 
In connection with the award last week of $450,000 3 4 % emergency welfare 
and refunding bonds to Phelps, Fenn & Co. and R. L. Day & Co., both of 
New York, jointly, at 100.04, a basis of about 3.49%—V. 139, p. 2087— 
the following has been issued: 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND SALE—The 
$21,000 County Home improvement bonds offered on Oct. 1—V. 139, 
p. 1747—-were awarded as 4%s to Seasongood & Mayer of Cincinnati, 
at par plus a premium of $43.25, equal to 100.205, a basis of about 4.69%. 
Dated Oct. 1 1934 and due as follows: $2.000 April 1 and Oct. 1 from 1936 
to 1939 incl.; $2,000 April 1 and $3,000 Oct. 1 1940. 


UTICA, Onedia County, N. Y.—BOND OFFERING—Richard G. 
Williams, City Comptroller, will receive sealed bids until 12 m. (Eastern 
standard Time) on Oct. 8 for tae purchase of $436,539.56 not to exceed 5% 
int. coupon or registered bonds, divided as follows: 
$314,793.75 delinquent tax bonds, issued to provide funds for the pur- 

chases made by the City at the tax sale of 1934; and for the pay- 
ment of the amount Lee eng mony | unpaid to Oneida County 
upon the 1933-1934 County tax for the City, Dated Sept. 15 
1934. One bond for $793.75, others for $1,000. Due Sept. 15 
as follows: $62,793.75 in 1935 and $63,000 from 1936 to 1939 
inc. Int. payable semi-annually. 

100,000.00 we relief bonds. Dated Aug. 15 1934. Denom. 
$1,000. ue $10,000 on Aug. 15 from 1935 to 1944 incl. 
Int. payable =: 

20,000.00 public impt. bonds, issued to provide funds for grade crossing 
eliminations. Dated Sept. 15 1934. Denom. $1,000. Due 
$1,000 on Sept. 15 from 1935 to 1954 incl. Int. payable 
semi-annually. 

1,745.81 deferred assessment bonds, representing the amount unpaid 
on local assessments. Dated Sept. 1 1934. Due Sept. 1 as 
follows: $170.81 in 1935 and $175 from 1936 to 1944 incl. 
Int. payable annually. Typewritten bonds only will be fur- 
nished on this issue. 

Bidder to name a single interest rate for all of the bonds, extremes ina 
multiple of 4 or 1-10th of 1%. A certified check for $8,730.79, payable 
to the order of the City Comptroller, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. Bonds will be delivered on Oct. 24 1934 
or such other time as may be mutually determined. 

Financial Statement (Sept. 15 1934) 
Property Valuations 
Assessed valuation of real estate, less exemption _----.------- $130,360 ,632 
Assessed valuation of special franchises _._......----------- 4,054,505 


$134,415,137 
Assessed valuation of real property purchased with pension 


money, assessed for schools and highways- --------------- 570,920 
$134,986 ,057 
Valuation of property exempt from taxation ---...---------- 19,575,140 
Total value of all property... .. -- ccc ccncccccccncsccs $154,561,197 

Bonded Indebtedness 
Cet GUPRENE oo do Su ccbine once pacesnencenaesuerens $11,234,025.88 
Delienent CAE DORGE. «ego anccc cows ceccndnbasenescesons 557 ,000.00 
Deferred assessment bonds... ......-.------- cen ccwcnce- 350,000.00 
Total, exclusive of this issue_.....-..------------------ $12,141,025.88 
Sinking funds and cash-_-.-........--------------------- 265,300.54 
Wat boned GH 6 ccd occ anvees cosdwedenscocatcuncden $11,875,725.34 
Taz Collections 
Uncollected at 
Total L Fina y 

Fiscal Year— ‘otal Levy scal Year 
929. Re i Ne oka yas tes ocr ier Pa $4,008,885.56 $226 605.00 
eS sateen oe a a bene Raa 4,329,118.49 402,731.87 
ER a en oe eatdebeeneade eee s :774.36 547,740.01 
eo ens ne genueusraeh nae 4, 901. 52,909.21 
| Shee es ee ee ee 3,341,893 .97 535,263.13 
BR os ot aed Se bh awewes ee nein ® 4,234,177.31 x1 ,907 ,263.84 

x Uncollected Sept. 15 1934. 

Collection of city tax, 1st half June 1, 2d half Oct. 1. Tax becomes 


delinquent one month later. 

No apecial tax districts other than two special lighting districts. Special 
lighting district tax included in city tax c —— on property within light- 
ing districts. No debt incurred for this service. , 

Overlapping debt (Utica’s share of Oneida County’s bonded 
GODS) noon we de cc wcwcwebencncnssencenecuneeccucecszess $732,430.40 


Deferred Assessment Fund 


Cie en ee | peek enee nee vnbhbehonbaes ae ehen $44,697.17 

Assessments uncollected . . . . ..------ 2-2 enc cc ew ccc cccene 352,957.10 
Delinquent Taz Sinking Fund 

Cet... ccuuecdmecsdsbdtbabe beweuscesnondaowtande sevesewn $62,528.75 

EINE nc ccrinbddodddteieecacesbcsebisaasenrnuhawh 154,750.00 

Pases tid 0 DF by «oo oc ccwwncccccscnssececcccucsbees 500 ,649.12 








2242 Financial 


Temporary Debt 
Saueten of sale of welfare revenue bonds, payable on de- 


ma , 

Tax anticipation notes 1934, due Nov. 20 1934 Be 
Population, Federal censes, 1910, 74,419; 1920, 94,156; 1930, 
Water debt, none; utility debt, none; city incorporated, 1832. 


VALPARAISO, Porter County, Ind.—BOND OFFERING—Jesse D. 
Keehn, Secretary of Board of Trustees, Department of Waterworks, will 
receive sealed bids until 10 a. m. on Oct. 13 for the purchase of $25,000 
not to exceed 5% interest water works improvement bonds, payable out of 
afixed percentage of the revenues ofthe Department. Authorized by Chap- 
ter 235, Acts of 1933. Prospective bidders will be furnished with data 
showing the income of the water system and the amount to be set aside in 
the sinking tund to service the present bonds. The issue will be dated 
Nov. 1 1934. Denom. $500. Due $1,000 on Nov. 1 from 1934 to 1959, 
incl. Interest is payable in M. & N. A certified check for $1,000 must 
accompany each proposal. Legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis, will be furnished the successful bidder. 


VAN WERT, Van Wert County, Ohio—BOND OFFERING—Grace 
Wistner, City Auditor, will receive sealed bids until 12 m. on Oct. 18 for 
the purchase of $7,000 4% coupon sanitary sewage disposal plant bonds. 
Dated Nov. 1 1934. Denom. $700. Due $700 on March 1 from 1937 to 
1946, incl. Interest is payable in M. & 8S. Bids for the bonds to bear 
interest at a rate other than 4%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $100, payable to the order of the 
city, must accompany each proposal. 


WALLINGFORD, New Haven County, Conn.—TAX COLLECTIONS 
—The annual report of Edward P. Dunn, Tax Collector, shows that up 
to Aug. 31 1934, the last day of the fiscal year, collections on account of 
the 1933 levy of $424,680.72 amounted to $293,512.05. Further pay- 
ments to Sept. 5 brought the total collections to $334,772.06, it is said. 
Of the $96,770.23 in 1932 taxes outstanding Sept. 1 1933, collection was 
made of $48,860.66 as of Sept. 1 1934. 


WALLINGTON, Passaic County, N. J.—PROPOSED BOND ISSUE 
Plans are being formulated to issue $250,000 refunding bonds. 


WASHINGTON, McClain County, Okla.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on Oct. 22, by G. B. Northcutt, 
City Clerk, for the purchase of a $10,500 issue of 4% coupon semi-ann. 
water works system bonds. Denom. $500. Dated Sept. 1 1934. Due $500 
from Sept. 1 1937 to 1957 incl. A certified check for 2% of the bid is re- 
quired. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT, Ohio—COURT 
RULING SOUGHT ON BOND ISSUE—A friendly test suit was expected 
to be filed in Common Pleas Court on Sept. 25 or the following day to 
determine the validity of the procedure under which a_ $30,000 school 
building bond issue was voted at the general election in November 1933. 
The State Attorney-General recently declared the issue invalid on the 
ground that the notice of election was defective—V. 139, p. 2087., It was 
reported at the same time that the School Board was planning to have the 
voters pass on the issue again at the coming genera] election. 


WAYNE COUNTY (P. O. Detroit), Mich.—REJECTS PROPOSED 
BOND ISSUE—The Ways and Means Committee of the Board of Super- 
visors on Sept. 25 rejected proposals providing for a bond issue to finance 
improvements at Eloise and at the Northville Training School. Proponents 
of the program fixed the cost at $750,000 and suggested that the Public 
Works Administration provide the necessary funds on the basis of a loan 
of 70% and an outright grant of 30%. 

LOAN AUTHORIZED—The State Loan Board has authorized the 
county to borrow $3,000,000 against uncollected taxes. 


WELLINGTON, Sumner County, Kan.—BOND SALE—A $26,000 
— of 344% lake site purchase bonds was sold recently to two local 
nvestors. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.— APPROVES 
APPLICATION FOR PWA FUNDS—tThe Board of Supervisors on Oct. 2 
approved an application for a $1,825,000 advance from the Public Works 
Administration, on a loan and grant basis, to finance the construction 
of a new Home for the Aged at Eastview. Thirty per cent of the amount 
will be an outright grant by the Federal agency and the balance will be 
secured by 4% County bonds, payable over a period of 25 years. 


WEST NEW YORK, Hudson County, N. J.—BANK DECISION 
HELPS FINANCES—The recent ruling of the Comptroller of the Currency 
at Washington that the town’s balances of $235,513.56 in the closed First 
National Bank of West New York are to be used to offset its obligations to 
the institution aggregating $259,012.41, representing revenue bonds and 
improvement notes purchased by the bank, has served to materially 
improve the financial position of the municipality. H. F. Dyerberg,con- 
servator of the bank, also advised that an additional $20,278.03 in overpaid 
interest will be applied to the town’s indebtedness to the bank, leaving a 
balance of $3,220.82 to be settled. 


WEST READING, Pa.—BOND ELECTION—After changing the 
duration of the proposed issue from 20 to 30 —— the Borough Council 
on Sept. 18 passed an ordinance providing for the submission to the voters 
at the general election Nov. 6 a measure calling for the issuance of $70,000 
bonds. The money would be used to pay off a mortgage on the borough 
playground, it is said. 


WEST VIRGINIA, State of (P. O. Charleston)—ADDITIONAL 
BOND SALE—In connection with the sale of the $1,000,000 4% semi-annual 
road bonds in July to C. W. McNear & Co. of Chicago, and associates, at 
a price of 100.50, a basis of about 3.95% —V. 139, p. 484— it is now stated 
by Governor Klump that an additional $1,000,000 of bonds was sold to 
the above group on the same terms. 

BOND SALE—An issue of $77,000 6% street bonds was sold recently to 
the Firemen’s Pension Fund and the Sinking Fund Commission, according 
to Charles Swenson, Town Clerk. 


WHARTON INDEPENDENT SCHOOL DISTRICT (P. O. Wharton) 
Wharton County, Tex.—BONDS VOTED—At an alection on Sept. 18 
the voters are said to have approved the issuance of $36,000 in school 
addition bonds. These bonds will be sold to the Public Works Adminis- 
tration, according to report. 


WHITE PLALNS, Westchester County, N. Y.—BON!]) OF FERING— 
Richard Appel, Commissioner of Finance, wiil receive sealed bids until 
11 a. m. on Oct. 10 for the purchase of $716,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$473 ,000 eeries C refunding bonds. Due Oct. 1 as follows: $55,000 from 

1936 to 1943 incl. and $33,000 in 1944. 

150,000 emergency relief bonds. Due Oct. 1 as follows: $19,000 from 
1936 to 1942 incl. and $17,000 in 1943. 

93,000 series D refunding bonds. Due Oct. 1 as follows: $11,000 from 
1936 to 1943 incl. and $5,000 in 1944. 

Each issue is dated Oct. 1 1934. Denom. $1,000. All of the bonds of 
each issue must bear the same interest rate. Bidder to express the rate 
in a multiple of 4% or 1-10th of 1%. Principal and interest (A. & O.) 
poyable in lawful money of the United States at the Citizens National Bank, 

ite Plains, or at the Central Hanover Bank & Trust Co., New York. 
The bonds are stated to be general obligations of the city, payable from 
unlimited taxes. A separate certified check for each issue bid for, equal 
to 2% of the bonds, payable to the order of the city, must accompany 
each wonocest The approving opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. 


50/000. 
01,652. 


WHITEVILLE, Columbus County, N. C.—NOTE SALE—A $5,000 


issue of 5% tax anticipation notes was purchased recently at par by the 
Waccamaw Bank & Trust Co. of Whiteville. . . 


WICKENBURG, Maricopa County, Ariz.—BOND SALE—The 
$14,000 issue of water works system bonds offered for sale on Sept. 18—V. 
139, p. 1440—was purchased by the Public Works Administration, as 4s 
at par. Dated July 1 1934. Due $1,000 from 1938 to 1951, inclusive. 

WILMINGTON, New Hanover County, N. C.—NOTE SALE—A 


$50,000 issue of revenue anticipation notes is said to have been urchased 
on 7m- 27 by Kirchofer & Arnold of Raleigh, at 344%, plus a srandane of 


WILSON COUNTY (P. O. Lebanon) T -—BOND § yo 
$95,000 issue of 4% semi-ann. funding a ‘os enid 60 bave Baw ~* 
Oct. 1 to the Equitable Securities Corp. of Nashville, paying a premium 


Chronicle Oct. 6 1934 


of $100, equal to 100.10. Dated Oct. 1 1934. Due from Oct. 1 1935 to 1949. 
Legal approval by Chapman & Cutler of Chicago. 


WINNEBAGO COUNTY (P. O. Forest City) lowa—BOND OFFER- 
ING—lIt is stated that bids will be received until ab. m. on Oct. 9, by J. G. 
Odden, County Treasurer, for the purchase of a $9,356.83 issue of refunding 
bonds. Interest rate is not to exceed 5%, payable F. & A. Dated Aug. 1 
1934. Due on Aug. 1 as follows: $1,000 in 1942; $3,356.83, 1943, and $5,000 
in 1944. The printed bonds and the approving opinion of Chapman & Cutler, 
of Chicago, will be furnished. 


WINSTON-SALEM, Forsyth County, N. C.—BOND ISSUANCE 
AUTHORIZED—The Local Government Commission is said to have 
authorized the issuance of $285,000 in 4% semi-ann. sewer bonds, said bonds 
to be purchased by the Public Works Administration. s 

It is also reported that the said Commission authorized the city to issue 
$300,000 in refunding bonds. 


WINSTON-SALEM, Forsyth County, N. C.—NOTE SALE DETAILS 
—The $200,000 revenue anticipation*¥ notes that were purchased by the 
Wachovia Bank & Trust Co. of Winston-Salem—V. 139, p. 2087—are 
dated Sept. 27 1934 and mature on March 27 1935. They were sold at par 
with an interest rate of 2.625%. 


WOODWARD, Woodward County, Okla.— BONDS VOTED—At a4 


special election held on Sept. 25 the voters approved the issuance of $20,000 
in park, street and water bonds. 


YAKIMA COUNTY DRAINAGE DISTRICT No. 9 (P. O. Yakima), 
Wash.—ADDITIONAL INFORMATION—The County Treasurer now 
states that the report given in V. 139, p. 484, that the County Commissioners 
passed a resolution Bhd ege | for $14,000 in 4% refunding bonds, is in- 
correct in that the District did not authorize any new bonds but merely 


applied to the Reconstruction Finance Corporation for refinancing of 
bonded debt. 


YONKERS, Westchester County, N. Y.—ASSESSED VALUATION 
LOWER—The new 1935 assessment rolls place the total assessed valuation 
of real estate at $314,374,150, or $6,186.900 less than this year’s figure. 
The 1934 valuation represented a slash of $21,000,000, it is said. 

SELLS BONDS TO PAY EMPLOYEES—As a result of the sale on 
Oct. 2 of $200,000 nine-year and ten-year bonds to the Yonkers National 
Bank, municipal employees will receive two weeks’ salary, the first pay- 
ment since July 1 1934, according to report. Failure to meet the Oct. 1 
payroll brought the total in default to $1,200,000, it is said. 


YOUNGSTOWN, Mahoning County, Ohio—BONDS AUTHOR- 
IZED—Legislation passed by the City Council on Sept. 24 provided for 
the issuance of $250,000 refunding, $10,000 coal purchase and $8,000 street 
extension bonds. 

BOND SALE—The $39,500 police signal system bonds offered on Sept. 29 
—V. 139, p. 1906—were awarded as 6s, at af of par, to the Provident 
Savings Bank & Trust Co. of Cincinnati. Jated June 15 1933 and due 
Oct. 1 as follows: $3,500 in 1934 and $4,000 from 1935 to 1943 incl. 


YOUNGSTOWN, Mahoning County, Ohio—BOND SALE—The fol- 
lowing issues of refunding bonds aggregating $560,150, offered on Sept. 29— 
V. 139, p. 1748—-were awarded as 6s to the Provident Savings Bank & 
Trust Co., Cincinnati, at par plus a premium of $1,160, equal to 100.207, 
a basis of about 5.96%: 
$266,520 bonds. One bond for $520, others for $1,000. 

follows: $26,520 in 1936; $26,000 from 1937 
and $27,000 from 1940 to 1945 incl. 

213,630 bonds. One bond for $630, others for $1,000. Due Oct. 
follows: $21,630 in 1936; $21,000 from 1937 to 
and $22,000 from 1943 to 1945 incl. 

80,000 bonds. Denom. $1,000. Due $8,000 on Oct. 

1945 incl. 
Each issue is dated Oct. 1 1934. 


Due Oct. 1 as 
to 1939 inel., 


1 as 
1942 inel., 


1 from 1936 to 





CANADA, Its Provinces and Municipalities. 


CANADA (Dominion of)—$250,000,000 BONDS OFFERED FOR IN- 
VESTMENT—The Dominion Government made public offering on Oct. 1 
of $250,000,000 bonds, the proceeds of which will be used in part to retire 
$222 216,850 54%% Victory Loan bonds due Nov. 1 1934, with the balance 
available for general purposes of the Government, including the redemption 
of short-term Treasury bills. The bonds were offered for general sub- 
scription in four series and on a cash and refunding basis. The official 
announcement stated that the subscription lists will close on or before 
Oct. 13 1934, with or without notice, at the discretion of the Minister of 
Finance. It was also stated that subscriptions would be received and 
receipts issued by any branch in Canada of any chartered bank and by 
recognized bond dealers. Subscriptions were invited to 2% bonds, due 
Oct. 15 1936, priced at 98.90 and accrued interest, to yield 2.57%; 24%% 
bonds, due Oct. 15 rear at 98.15 to yield 2.90%: 3% bonds, due 
Oct. 15 1942, priced at 97 to yield 3.43% and 34%% bonds, due Oct. 15 
1949, priced at 96.50 to yield 3.81%. The two-year bonds are in $1,000 
denominations; those for five and eight years in units of $1,000 and $500, 
while the 15-year obligations are in denominations of $1,000, $500 and $100. 
Principal payable in lawful money of Canada at the head office of the Bank 
of Canada, Ottawa, or at any of its branches in Canada. Payment of semi- 
annual interest (A. & O. 15) will be made in lawful money of Canada at 
any branch in Canada of any chartered bank. With respect to the basis of 
subscriptions the official announcement states as follows: 

Cash Subscriptions—All cash subscriptions will be subject to allotment. 
Following the announcement of the plan of allotment, payment in full for 
the bonds allotted must be made prompt!y against very of interim 
certificates, which will be effected on or about Oct. 15 

Refunding Subscriptions—Holders of Victory Loan 5\4 % bonds, due Nov.1 
1934, after detaching and retaining the coupon due Nov. 1 next, may, 
for the period during which the subscription lists are open, tender their 
bonris in lieu of cash on subscriptions for a like par value of bonds in one 
or more maturities of the new issue and receive allotment in full with prompt 
, The surrender value of the Victory 544% bonds will be, as 
‘ollows: 

100% of their par value on subscriptions for the two-year 2°%" bon 
~ Rl rong 274 Zo np : . = ond 
100% % of their par value on su ptions for the eight-year 3% bonds 
4 poy on or before Oct. 6, and 100% of their par value after 
at date. 
100% % of their par value on subscriptions for the 15-year 314% bonds if 
effected on or before Oct. 6, and 100% of their par value after that 
ate. 


Holders will receive in cash the difference between the surrender}value of 
their Victory bonds and the cost of the bonds of the new issue. 


SUBSCRIPTIONS EXCEED $128,700,000—Thef Finance Department 


reported on the night of Oct. 4 that subscriptions[had been receiv 
more than $128,700,000 of the loan. : oe 


HAMILTON, Ont.—PROPOSED BOND ISSUE—The Council has in- 
were E. C. Bower, City Treasurer, to seek authority to issue $250,000 
mds. 


LACHINE, Que.—BONDS AUTHORIZED—Severai by-lawsYproviding 
for the issuance of $134,534 bonds have been passed by Council. 


ST. JOSEPH d’Alma, Que.—DEFAULTED INTEREST PAID—The 
Parish has been authorized by the Quebec Municipal Commission to pay 
interest coupons due May : 1932 on bonds issued under By-law 12 and 
Nov. 1 1932 interest on bonds covered by By-law No. 14. Creditors_have 
been asked to present the coupons for payment. 


STRATFORD, Ont.—BOND ISSUE APPROVED—The Ontario Munici- 
pal Boardffhas reported its approval of a proposed $100,000 bond issue. 


TORONTO, Ont.—PROPOSED EXPENDITURE—The City Council 
plans to spend about $2,370,000 for local improvements. 


VANCOUVER, B. C.—DEBT REFUNDING DISCUSSION—The 
‘‘Monetary Times” of Toronto of Sept. 29 states that refunding of the 
approximately $70,000,000 of civic indebtedness will be considered at the 
next council meeting. 





